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Paris-Dakar test of 
endurance gets 
even tougher, Page 2 


World News 


Business Summary 


resigns 
from US 
high court 

President Reagan's defeated 
Supreme Court nonmiee Jodge 
Robert Bock has resigned from 
the Federal bench. Jn« resigns-, 
tkpi leper released yesterday, 
the 60-yeardId Jurist and for- 
mer Yaleprofessor accused ids 
opponents of a campaign. of 
znisediuatiin...'. .• 

President . Reagan, in '.Ids 
reply, called the Senate vote 
last October denying 'Judge . 
Boric a seat on. the Court a 
'‘national tragedy He -accepted . 
the resignation *with; deep. sad- 
ness.* y.: * ’ 

Stateofomergency 

President Virgilfo Bveo has 
declared a state .of emergency 
in Medellin, Colombia's second* 
largest city, citing .'"monstrous 
criminal acts* in an apparent . 
war between gangs' or drug 
traffickers. 

Iran attack* tanker .*/• 

Two Filipino seamen 'were - 
wounded when an Iranian gun- 
boat attacked -a Uberiah tanker 
in territorial- watersof the 
United Arab Emirates. 

Iranian pilgrimage ' : 

Iran, whose pilgrims: -were 
blamed by Saudi Arabia for 
riots which killed hundreds in 
Mecca last July, would send 
160,000 to the 198$ pflgdmagp, 
Tehran Radfo. said, and they - 
would stage demonstrations “In 
a more resolute and determined 
manner than before.” ; . 

Banka reform urged 

Italian Treasury. Minister Gtofi*: 
ano Amato called -for 
changes to state-owned 
saying theywesre inefficient 
and unable to remand to mar- 
ketrequirgntents. Figel f 

Alfonsin stands flnni : i 

President, Said Alfonsm’s Gov- 
ernment said It woidU leBfbrce' 

ce^tiTremst ^^^tmea^ires 
taka against acoBeague. - , 

Boy on new charge : . . . 

A Ifr-year-old English school-: 
boy who shot Ms deputy head- 
master and .was charged with 
intent to endanger fife has now 
been ch arged with . attempted 
murder. • - 

Pilots cancel strike 

Pilots of Spain’s state-owned 
Iberia airline^ cancelled a .24? 
hour strike at the last minute 

Seoul campositot : 

More than 1,000 South Korean 
students threw petrol bomba 
and stones at riot police on a 
Seoul campus, after a memorial 
service marking the anniver- 
sary of a colleague's 'death 
under police torture. 

Bribery charge* 

ttoTMdd Li, 58, former chairman 
of the Hong Kong stock 
exchange, was to appear in 
court charged with corruption. 
Page 3 

London flights resume 

Return flights to Paris from 
London's new City Airport, 
suspended^ a month ago over 
fears about Insufficient traffic 
control, were to resume next 
Wednesday . Page 10 , . 

Kampuchea talks 

Kampuchean guerrilla . leader 
Son Saan announced he would 
meet opposition coalition leader 
Prince Norodom Sihanouk -in 
Prance before the Prince met 
Kampuchea Prime Minister Bon 
Sen, also in France. . 

Aborigines taunted 

Aboriginal protestors das hed in ' 
Hobart, Tasmania, with Anstra- 

Han Prime Minister Bob Hawke 
who taunted the activists by 
saying it was better to be proud 
of 200 years <rf Europeanisation 
thau-to be a friend ox Libya. . 

Chinese dsfy baby rote 

China was haying a baby boom 
which could cause a population 
crisis, the official 'People's 
Daily said. It blamed couples 
who defied a rule of -one child 
per family.. - 


for corb on 

computer 

trading 

MEW TORE Stock Exchange 
requested Its -members to 

refrain from using its Soperdot 
syst env-nsed to ezecute_pro- 
xnuune trades, if the Dow 

Jones. Industrial -.'Average 

Should move' 76. points or more 
in either direction. Member 
firms, many -of -whom were eon- 
salted -about the dedritm, will 
be aske&'te. comply 
i mtfl j ie xt Friday todugive. 

ATLANTIC Richfield, US oil 
oompsnyv 'tedicated' that it 
miaht be considering & counter- 
bid:: for. -UK. exploration com* 
pany Briton by announcing that 
ft -had' Increased its stake to 
53.73 par .cent,. British . Peteo- 
. lenm yesterday published the 
tarns, of its &£27bn <*4J4bnJ 
offer. Page 19; Ler, Page 18 

GILTS In London moved higher 
as investors ignored the inOs- 
tionarylmpUcationa of the rise 



In UK average' earnings. The 
FT-A AH Stout Index rose 0.73 
per cent, to 134.6. Market 
report, FngeM' . 

HELMUT MOHC, West German 
Chancellor, rejected French 
proposals to work to wards 
tingup cEnropeanCfcminninity 
central tank. Itoge l* 


Nigeria’s creditors 
accept $3.25bn 
trade debt package 

BY PETER MONTAQNON AND MICHAEL HOLMAN IN LONDON 


A MAJORITY of Nigeria's com- 
mercial creditors yesterday 
voted in favour of a controver- 
sial scheme to reschedule some 
$326bn in unpaid trade debts 
over the next 22 years. ... 

However, the vote,- cast andd 
unprecedented security condi- 
tions at the,- Wembley Confer- 
ence Centre in London, was 
tmnnyfi^fniy challenged. by Con- 
fidential Recoveries, a Hong- 
kong-based group of creditors, 
which said participants had 
been subject to Intimidation 
because details of the vote 
would be available to the Niger- 
ian authorities. 

Creditors holding promissory 
notes worth t2Jta of the out- 
debt voted in a show 
of hands at the two-hour meet- 
ing 248 in favour to 112 


rescheduling arrangements 
with commercial banks and 1 
official export credit agencies, 
allowing it to restructure a 
large part of its $23bn external 
debt. 

-.Creditors at the meeting 
described the atmosphere as 
orderly and resigned. 

. Ho one spoke in favour of the 
plan, but the vote reflected the 
conclusion .that little was to be 
gained by rejecting the terms 
offered. 

Senior representatives of the 
Nigerian 1 Central Bank denied 
that the terms woe unfavoura- 
ble compared to those accorded 
to commercial »»h offi- 

cial creditors. 

Unlike the commercial credi- 
tors, both of these are expected 
to make new loans available to 


this remains subject 
to a further oonnt to confirm 
that the votes in favour repre- 
sent the required- 66 per cent 
majority by value. - 
If the rescheduling , plan, 
which covers uninsured sup- 
plier credit stretc hin g back to 
the early 1980's, goes ahead, 
Nigeria will have overcome 
another major obstacle to eco- 
nomic recovery. ' 

The country's military gov- 
ernment has already reached 


C. Nwagwu, the most 
senior official present, said the 
scheme offered the *01061 prac- 
ticable and affordable option”. 

“If there is an improvement 
Oil the country's economy), 
Nigeria would assuredly accel- 
erate repayment,” be continued. 

However, creditors leaving 
the meeting said they were con- 
cerned at an by 

its chairman, Mr Bill Clark of 
the Law Debenture Trust Cor- 
poration,' that the Central Bank 


would have access to the names 
of those that voted against the 
plan. 

Mr John Krzywkowkski of 
Confidential Recoveries said 
this meant the vote should be 
declared null and void. 

“We are contemplating an 
fqjuncdon right now to restrain 
the Electoral Reform Society, 
Chase Manhattan and the 
Trustees from giving any infor- 
mation to the Nigerians except 
the actual voting figures," he 
said. 

The Electoral Reform 
was last night checking the 
lot papers to calculate the mon- 
etary value of the votes cast 

Chase Manhattan has been 
helping the Nigerian Central 
Bazik to reconcile made 

by creditors with records held 
in Nigeria itself. 

The Trustee for tee debt is 
Law Debenture Trust which 
organised the meeting. 

Officials of the Law Deben- 
ture Trust were not available to 
comment on Mr Krzywkowsld’s 
statement last night. 

Among other complaints 
raised by creditors after the 
meeting was a revelation by Mr 
Clark teat a group of US corpo- 
rate creditors bad been paid 

Continued on Page 18 


Lawson urges US to cut 


jriLL STmTt The Dow 
Junes JntitatfEWt average cto—tt 
(8-ds 

HUEM^MnC requityniarket 
renudnad fairly confidents tee 
rim-np to today's ' US trade 
data, wfth the FT-SE WO index 
esKfing lO higher at 1,7434. 

TOKYO; Boosted, by the US- 
- Japanese moves to -strengthen 
dollar - co-operation,' Tokyo 
share prices rallied strongly. 

r climbed. 


The Nikkei average climb 
278.66 to 22,603.65/Page 38 

DOUAll dosed in View York at 
DM 1 .6295, = FFr5.607 6 , 

SFrl£296 -and Y126.05. It 
dosed in London, at DH1.6370 
(DM1. 6835)^ FFr6.6300 

(FFr6.51263;- - SFrl.8355 
(SFrI.880rO); Y126.74 

(7128.60): Page 2T • 

NTERLIN& dosed inNewYork 
at <L8305. It dosed In London. 
at 81A190 (AL8250); DM&9776 
(DM2.980Q); . FErl 0.0600 
(FTrl0.0600); SFr2.4300 

(SFr2.4275); 7230.60 (Y231.QX 
Page XT. ■. 

FRENCH eonsumer prices rose 
by 3.1 percent in!987. Page! 

PORTUGAL attracted 162 


cent' more in vestment in 
than the previous year. Page 4 

SWITZERLAND ; published 
details .of its <Brect Investments 
in other countries /or. the first: 

time,' which ■ amounted to 

SFr66Abni(34i.7bii). at the ^ end 

1886. Page 4 * 


TAIWANESE Parliament has 
pawed a revised seeuriGes and 
exchange law, whldi allows new 
stock brokerages to be estab- 
Itehed. aBd- ferdgn' brokers to 
.local^lnand) offices; Page 


INDONESIA Jsto introduce a 

lems in the -business sector. 
Page 20 

BAYER, West German chemi- 
cals company, is aeddn g dnu- 

ages agabast Evans M ed i c a l , UK 
drugs maxu&fsctnre7>- Which-1t 
alleys is breaching Us; patentj 
cm the Adalsd heart drug. Paige 
10 :■ 

TEXACO, US ofi company tee- 
ing a bankruptcy case, may 
have to- pay up to Wbbn ln 

'10 - ■ 



BYPETBI RflMJQX, POUTICALQRTQR, W LONDON 


MR NIGEL LAWSON, the UK 
Chancellor of the Exchequer, 
yesterday stepped op pressure 
rates 

-and-to cut its tederal budget 
defidt to back up its renewed 
comroitirwnt of the past 10 days 
to supportliig tlje dollar. 

He- was speaking during a 
House of Cmnmons debate on 
the -antumn economic state- 
ment, during which he 
announced, that the Budget 
would be on Tuesday, March 
15 . • 

. WMe presenting an optimis- 
tic view, of the economic pros- 
pects tor Britain, Mr Lawson 
said he would not hesitate to 
act if he judged there was a 
risk to inflation objectives. 

Mr Lawson was strongly 
pressed to increase spending on 
the National Heath Service, 
both by Mr John. Smith, 
Labour's Shadow Chancellor, 
and by Mr John Btifen, the for- 
mer leader of. the Commons, 
who urged, an expansion of 
health resource s . equivalent to 
between lp and 2p off the baric 
rate of income tax. This 
amounts to betma &lJbn and 
£261n in atoUyear. 

The central theme of Mr Law- 
sou’s speech was the argent 
need for the US to do more. He 


stid the current strength of the 
world economy provided a 
breathing space to get on to a 
more sustainable /ooting. 

. While some of the. necessary 
steps hn«f already been taken, 
he said more action needed to 
follow. Provided the right poli- 
cies were put in place and pur- 
sued, “although there may be 
some slowdown in world eco- 
nomic growth, ‘I am confident 
we can avoid the twin dangers 
of inflation and recession”. 

In particular, he criticised US 
attitudes towards the dollar at 
the end of last year and 
strongly welcomed the renewed 
commitment to supporting the 
dollar by tee US authorities 
since last week, as shown by 
the deliberately public inter- 
vention by the Federal Reserve 
in concert with other central 
banks. 

“This ending of a brief but 
damaging phase of so-called 
benign neglect is. a step in the 
right direction.* 

But he said it was "idle to 
suppose that official interven- 
tion on its own, even when it is 
co-ordinated internationally 
and involves toll US participa- 
tion, amounts to a coherent pol- 
ity He stressed this meant a 
consistent monetary policy. 


Mr Lawson warned that 
re p eated dollar deprec 
so far from speeding np the 
adjustment of the current 
account, could only add to the 
length of time before the devel- 
opments fed through. 

He said this was “particularly 
the care if, at the same time, 
domestic activity is not ade- 
quately reined back." 

After welcoming the approval 
by Congress of a package to cut 
the budget deficit, he said these 
steps would not “be sufficient, 
by themselves, to reduce the 
deficit to a tolerable leveL r 
Any reduction of the current 
account imbalances would, he 
stressed, depend on domestic 
demand in the US growing more 
slowly than in Japan ana West 
Germany for some years. 

Mr Lawson reaffirmed his 
view that there are "clear 
advantages in a more managed 
approach designed to prevent 
the wild gyrations of recent 
years, particularly in the dol- 
lar, via in so doing achieving 
greater inter nation a l co-opera- 
tion in economic policy more 
generally." 

Scepticism on US dollar 
icy, Page 4; Currencies, ' _ 
27; World Stock Markets, 
Page 38. 


W Germany struck by fresh 
nuclear industry allegations 


BY DAVID MARSH M BONN 
A SCANDAL over irregularities 
in the West German nuclear 
industry took a dramatic twist 
last night with new all eg at i ons 
that material capable of m aki n g 
nuclear bombs bad been sent 
illegally from the Federal 
Republieto Pakistan and Libya. 

Mr Klaus Toepfer, the Bonn 
Environment Minister, said last 
night that if the “terrible suspi- 
cion" proved to be correct, it 
would add a torther dimension 
to months of investigations by 


politically explosive infringe- 
‘ the Nan Proliferation 


ment of 
Treaty. 

■ The Environment Committee 
of the Bundestag was called to 
a special meeting last night to 
hear a report by Mr Toepfer on 
the allegati on s. 

This came after a Bonn Gov- licence 
ernment decision earlier in the 
day to order the operational 
dwnre, until torther notice, of 
the parent company of Tran- 
snuklear pending the comple- 


The closure decision was 
taken by Mr Toepfer, who has 
responsibility for reactor 
safety. He yesterday ordered 
the Hesse state government, 
which has formal responsibility 
for Nukem and Trazisnuklear, 
to withdraw the operating 


tion and infringement of safi 
regulations, had also incloc 

diversions of fissile material 
abroad. . - - 

The allegations, if proved to 
be correct, would represent a 


Because of exceptional public 
sensitivity over nuclear energy 
in the Federal Republic, this 
latest development is likely to 
deliver 8 further powerful blow 
to the already tow confidence m 
the atomic industry. 

The Traasnuklear contro- 
versy has added considerable 

„ . strength to the campaign of the 

of eorrup- Log licence withdrawn under Opposi tion Social Democratic 

■ the procedures of the country’s ” — — *■ **•“ ° 

Atomic Law on the grounds 
that it knew of irregularities at 
Transnuklear as tong ago as 
last summer, but failed 
inform the authorities. 


state prosecutors into tee Han- tioa of inquiries, 
au-based Transnuklear atomic The parent company, Nukem, 
waste transport company. dealing with nuclear fuel cycle 

He said he could not role out technology at a large atomic 
that irregularities at the com- industry rite at Hanau near 
pany, which up to now have Frankfurt, win have its operat- 
centredon 


to 


Party (SPD) and the Greens for 
a fundamental move away from 
nuclear power. 

The Christian Democrat-led 
coalition in Baim has np to now 
a firm pro-nuclear Hn» 
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MERGER TO 
DEFT THE 
MAINSTREAM 
IN QUEST 
FOR SUCCESS 


Asea Brown Boveri chief. Percy 
Bnxnevlk, who is aiming 
at maiket dominance. Page 20 
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Lisbon: Reaping an investment bonanza 
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Lionel Barber reports from Washington on the pubBc 
response to events in Qaya and on the West Bank 

US views 
Israel’s 
‘deadly 
embrace’ 

THE RECURRENT violence in 

the Israeli-occupied West Bank 
and Gaza Strip has become a 
familiar, if depressing, image 
on the American television 
screen. 

Scarcely a night passes with- 
out an earnest presenter recit- 
ing the latest Palestinian death 
toll, or television footage 
appearing which, more often 
than not, points blame at Israeli 
soldiers. 

The damage wrought by this 
pictorial bombardment has not 
been lost on the Israeli Govern- 
ment which has finally sought 
to curb the cameras, official 
protests notwithstanding. 

Of more immediate interest to 
Israel is whether the over- 
whelmingly negative images of 
the past month will prove more 
than a short-term public rela- 
tions disaster in the US, which 
remains its closest ally. 
Throughout the past 30 
s, public opinion m the US 
been notably consistent in 
athy for Israel: the 



A Palestinian Brow UN special envoy Manaek GooldSng, who 
has now extended his visit to the occupied territories 

UN calls for return 
of Palestinian 
deportees to homes 


BY ANDREW WHITLEY IN JERUSALEM 
AND OUR UN CORRESPONDENT 


THE UNITED Nations Security 
Council yesterday called on 
Israel to rescind the deporta- 
tion of four Palestinians it sent 
to Lebanon on Wednesday after 
accusing them of inciting the 
recent unrest in the occu] * 
West Bazik and Gaza Strip. 

US abstained. 

The move came as Israeli 
authorities detained 10 promi- 
nent Palestinians from the 
occupied territories and Arab 

East Jerusalem. 

Among them were moderate 
nationalist leaders who have 
acted as unofficial spokesmen 
for Arabs in the territories. 

The detainees included doc- 
tors, lawyers and journalists 
such as Mr Hanna Siniora, the 
internationally known editor of 
A1 Fajr, a leading Arabic daily. 
All have publicly eschewed vio- 
lence. 

Last week, Mr Siniora — one 
of two Palestinians from the 
occupied territories chosen to 
participate in an abortive joint 
Jordanian-Palestinian delega- 
tion for talks with Israel - 
announced the start of a cam- 
paign of civil disobedience 
against the Israeli Government. 

little heed has so far been 
taken of his call, but it is this 
which appears to have trig- 
gered the move against him. 

Mr Siniora was later released 
onbaiL 

In a parallel move in Gaza, 
the military authorities 
rounded up three respected 
civic leaders, who were later 
released after questioning. 

The Gaza Strip was quiet for 
much of the day, with seven of 
the eight large refugee camps in 
the territory under strict cur- 
few. 

However, daring the after- 
noon disturbances broke out in 
part of the Jabaliya camp, 
scene of much of the worst vio- 


lence of the past five weeks. 
Local residents said a 14 year- 
old boy had been killed by army 
fire. 

Across Israel in the West 
Bazik, a 30 year old man died 
under mysterious circum- 
stances on an army firing range 
in the Judean Desert. 

A spokesman said the army 
was investigating. 

If it is confirmed that the two 
died as a result of the army’s 
action, the unofficial toll of 
fatalities will have readied 39. 

Israel was asked in the UN 
vote to return the deportees to 
their homes and not to expel 
any more Palestinians. 

Gen Vernon Watters, the chief 
US delegate, explained his 
abstention by saying that to 
raise the matter repeatedly in 
the 15-nation Security Council 
did not assist the process of 
restoring calm. 

However, the move appeared 
to confirm a recent toning down 
of American criticism of Israel. 

The US was attacked by 
Israel for supporting a resolu- 
tion last week asking Israel to 
desist from deporting Palestin- 
ians. 

In Lebanon, attempts were 
being made to return tee depor- 
tees. 

All Israel's Arab neighbours 
have retosed to take responsi- 
bility for them, and Israel has 
said it will not allow them back. 

There was strong criticism of 
the US last night from King 
Hussein of Jordan, to an inter- 
view with British television he 
said the US would bear “a terri- 
ble responsibility” if the vio- 
lence continued in the occupied 
territories. He said Arab and 
Israeli moderates had been let 
down by a series of missed 
opportunities for negotiation. 


its sympathy xor Israel: the 
image of a beleagured, demo- 
cratic state - “the island of 
courage to a sea of aggression” - 
has proved remarkably resil- 
ient. Support for Israel has 
assumed permanency in the US 
foreign policy consensus. 

Yet teat support in torn has 
been sustained by America's 
Jewish community which, 
through its cohesiveness and 
dynamism, has successfully 
promoted the cause of a Jewish 
homeland free from Arab 
aggression. How the events in 
the occupied territories play 
out in the internal debate 
among America's Jews could 
therefore have an important 
impact on public opinion and 
public policy in the US. 

Even before the riots in the 
occupied territories erupted, 
several prominent Jewish lead- 
ers had 'publicly voiced doubts 
about the Israeli Government’s 
policies in the occupied territo- 
ries. Last September, for exam- 
ple, the American Jewish Con- 
gress urged Jerusalem to 
consider new fonnnlas for end- 
ing rule of the territories. "We 
see it as a deadly embrace,” 
said Mr Henry Siegman, the 
executive director. 

Mr Siegman regards the Gaza 
uprising as a new phenomenon 
quite unlike the PLO-backed 
terrorist acts which have 
aroused sympathy for Israel in 
the past “Israel has not dealt 
with this sort of open revolt 
before. -it is clear that the con- 
tinuation of the status quo is 
going to exact a horrendous 
price." 

Like several other liberally 
inclined American Jewish lead- 
ers, Mr Siegman supports the 
forum of an international peace 
conference to tackle the prob- 

Continued on Page 18 


Drivers Jonas 

Delivers Deals 

on 

Business Parks 
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on behalf of Galileo Distribution Systems'. 
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UK dairies 
threatened 
by Europe 
milk quota 

Ftooi Tbn Dickson bi Bnmali 

ABOUT 26 per cent of a 11 but- 
ter-znaking capacity in England 
and Wales is being forced to 
dose because of the European 
Community's increasingly 
tough regime to control milk 
production. 

The plans, which are certain 
to involve plant closures and 
job losses, were revealed last 
night by the Milk Marketing 
Board (MMB), the fanner co-op- 
erative which has a monopoly 
over milk supplies in England 
and Wales and the Dairy Trade 
Federation which represents 
dairy producers. 

A spokesman for the MMB 
confirmed that a proposal to 
compensate the affected facto- 
ries has been presented to the 
Minister of Agriculture in Lon- 
don and that clearance for the 
payments was currently being 
sought from Brussels. 

esterday's development 
comes at a time when the entire 
EC dairy industry is struggling 
to cope with last April's six and 
a half per cent cut in EC milk 
quotas, the production control 
system introduced by the Com- 
munity in 1984. 

This sets a dear ceiling on 
the quantity of milk which is 
produced in member states and 
penalises those who go over the 
limit with a fine or "superlevy" 
of 100 per cent of the market 
value of the excess. 

The system is increasingly 
being seen as one of the most 
effective means yet of control- 
ling the spiralling costs of the 
Common Agricultural Policy 
(CAP). 

At the same time, however, it 
has resulted in severe milk 
shortages in many regions of 
the Community - notably the 
Netherlands - and has forced 
many dairies starved of their 
raw material to shut down but- 
ter-making capacity. 

The MMB explained last night 
that butter manufacturing is 
among its least profitable activ- 
ities 

Swiss rales foil 

Swiss interest levels continued 
their decline yesterday when 
the country’s four leading 
banks cut time-deposit rates to 
their lowest point in over eight 
years, writes John Wicks in 
Zorich. 

The rate for three-month 
deposits has been reduced 
immediately by Union Bank of 
Switzerland, Swiss Bank Corpo- 
ration, Credit Suisse and Swiss 
Volksbank to 1.76 per cent. It 
was last so low in late 1979. At 
the same time, 4-6 month 
deposits will now earn only 2 
per cent. 


Daimler-Benz chi 
calls for pay freeze 


BY ANDREW FISHER IN FRANKFURT 

would have to be reduced if the) 
numbers out of work were not! 
to rise dramatical 


WEST GERMANY'S gloomier 


economic outlook yesterday 
prompted a controversial call 
for a pay freeze and, if neces- 
sary, a cut in wages from Mr 

Edzard Reuter, chairman of 
Daimler-Benz, the country's lar- 
gest industrial group. 

At the same time, concern 
about the German economy was 
expressed by Mr Karl Otto 
Poehl, president of the Bundes- 
bank. “The outlook is not rosy," 

he said. This year's likely 
growth rate would be too weak 
to cut unemployment, now 
more than 2.3m people, or Ger- 

"AKer^Mm^powtli of 
only 1.7 per cent in 1987, the 
lowest since 1982, the Govern- 
ment again expects between 1.6 
and 2 per cent expansion this 
year. The Economics Ministry 
said the world economic situa- 
tion was unstable, as shown by 
the state of financial markets. 
But it saw no need for more 
action to stimulate the German 
economy. 

Mr Reuter's argument for a 
halt to wage rises Is the first by 
a leading industrialist in the 
current economic slowdown. He 
said in an interview with the 
Stuttgarter Nachrichten news- 
paper that German labour costs 


> rise dramatically. 

Rises in productivity could 
longer be p a ss e d on in higher 
wages, he said. Hie situation] 
did not justify wage reductions, 
but these could not be) 
excluded. He added that the 
move to shorter working hours 
would have to end. The IG 
Metall trade union, with its 
eights still set on a 36-boar 
week in the 1990s. rejected the 
Daimler chairman's statemei 
on both pay levels and hours. 

Mr Reuter, who criticised 
what he called western novel 
meats* "catastrophic lack of 
economic policy-making compe- 
tence" in a recent speech, said 
Daimler did not plan any 
short-time working in its car 
plants. In the last four years, it 
has created 20,000 .new jobs. 

Referring to the effects of the 
sharply weaker US currency, 
he said the competitiveness of 
goods exported to the dollar 
area had been clearly put in 
doubt. "I can think of very few 
industrial sectors that are in a 
position to export their prod- 
ucts from Germany to the dol- 
lar area and earn sufficient 
profits for long at the present 
dollar rate." 


Ryzhov calls for 
talks on Atlantic 


SOVIET Prime Minister Nikolai 
Ryzhkov said yesterday that 
military activity should be ban- 
ned in large areas of the Atlan- 
tic and other northern seas and 
called for a meeting of NATO 
and Warsaw Pact experts to 
discuss the idea, Reuter reports 
from Oslo. 

Speaking at a banquet in 
Oslo, Mr Ryzhkov said Moscow 
wished to develop an initiative 
for northern European security 
and co-operation put forward 
by Kremlin leader Mikhail Gor- 
bachev in Murmansk last year. 

He said at a meeting of 
experts from the two military 
blocs Moscow was ready to 
reach agreement on five points: 

• limitation of major air and 
naval manoeuvres in the north- 
ern seas to one every other 
year 

• banning of anti-submarine 
activities by the Soviet Union 
and the US areas of the north 
and west Atlantic 

• banning of naval exercises 
in the major commercial sea 
lanes of the north Atlantic and 
major fishing banks 

• limitation of the number 
and class of ships allowed to 
concentrate in bays and sounds 
in international waters 

• inclusion of all the Baltic 
Sea approaches, the Channel 


»nd the seas between Iceland 
and Scandinavia in any agree- 
ment on limiting military activ- 

^euter reports from 
Moscow: Soviet journalist Vla- 
dimir Pimonov has been 
granted permission to leave the 
Soviet Union to join his Danish 
wife after waiting four years 
for an exit visa. 

Pimonov, 32, said y ester d ay 
that he had been given his pass- 
port and visa and intended to 
leave for Denmark within the 
next two weeks. He said the 
authorities no longer consid- 
ered him a security risk. 

"Now they have changed 
their conception of security," 
he said. "That’s perestroika," 
he added, referring to Soviet 
leader Mikhail Gorbachev’s pro- 
gram for political and economic 
reform. 

Hr Pimonov said he would 
buy his ticket today. He would 
travel by train through Finland 
and Sweden to Denmark to join 
his wife Use Pedersen, 28, and 
their two-year-old daug hter 
Christine-Marie. 

In recent months, the Soviet 
authorities have granted exit 
visas to a number of so-called 
"divided spouses” - Soviet citi- 
zens with wives or husbands 
abroad. 


Moscow complains US data 
on missile destruction is ‘bad’ 


THE SOVIET UNION said yes- 
terday that there were prob- 
lems about US photographs of 
missiles due to be scrapped 
under terms of the Intermediate 
Nuclear Forces (INF) signed in 
Washington last month. Renter 
reports from Moscow. 

“The United States was very 
bad at taking pictures,” Foreign 
Ministry spokesman Mr Gen- 
nady Gerasimov told a press 
conference. He was referring to 
of - missiles due to be 


“They took the pictures from 
the wrong angle, without a ref- 
erence ruler, " he said. "Besides, 
the United States has so far 
failed to provide us with data 
on eliminatio n sites of US mis- 
siles and launchers.” 

The US and the Soviet Union 
agreed to exchange photo- 
graphs and other data about 
weapons covered by the treaty 
which provides for the elimina- 
tion of their medium and 
shorter range nuclear missiles. 

Washington said on Wednes- 
day that it had asked Moscow 
to explain why a Soviet photo- 
graph of a shorter-range SS-23 
missile, due to be destroyed 


under the treaty, showed the 
weapons as shorter than Soviet 
data had suggested. 

Mr Gerasimov said Soviet 
officials had told the US yester- 
day that the Soviet missile was 
photographed without a “con- 
necting compartment" that con- 
nects the front section to the 
hulL 

He said the section had been 
left out because US and Soviet 
negotiators had not stipulated 
beforehand whether the con- 
necting section belonged to the 
warhead or the body of the mis- 
sile. 

"We drew attention to the 
fact that the pictures provided 
to us by the US side dealing 
with Pershing 1-A, Pershing 
I-B, Pershing 2 ■ and the 
BGM109G sea-launched cruise 
missile launcher differ seri- 
ously from the requirements 
which had been agreed upon by 
the Soviet and US delegati o ns 
at Geneva," he added. 

"So if we were not precise in 
photographing, at least there 
had been no agreement on the 
connecting section,” Mr Gerasi- 
mov said. 

Mr Gerasimov also said 


Moscow thought it odd that the 
US was continuing to test the 
Pershing 2s. The US Army con- 
ducted a test of an unarmed 
Pershing 2 missile in Cape Can- 
averal on Wednesday 

• Disgraced former Moscow 
Communist Party chief Boris 
Yeltsin, admitted to hospital 
with heart trouble after being 
sacked last November, has 
begun work at bis new, lower- 
ranking post, a Soviet spokes- 
man said yesterday. Reuter 
reports. 

"Boris Yeltsin has started 
work," Foreign Ministry spokes- 
man, Mr Gennady Gerasimov 
told a news conference, "but his 
physicians have recommended 
that he shouldn’t work full 
hours." 

Mr Yeltsin, an outspoken 
advocate of reform was sacked 
on November 11 last year for 
"gross political errors." 

One week later it was 
announced that he had been 
appointed first deputy chair- 
man of the State Construction 
Committee, a post carrying min- 
isterial rank. 


Hunger stziken in Paris give victory 


French U-turn on expulsions 


also President Francois Mitter- 
rand, the UN High Commission 
foe Refugees, and an army of 
in the US and 


BY MN DAVIDSON M PARS 

THE FRENCH government yes- 
terday surrendered to domestic 
ywrf international pressure and. 
reversed its decision of last 
month to expel 16 opponents of 
the Iranian regime. 

Its backdown brings to an end 
a situation which th r eatened to 
prove damaging in the run-up 
to the presidential election. 

Yet the reversal could also 
prove embarrassing for a gov- 
ernment which has prided Itself 
on Its strength and consistency. 

When the expulsions were 

announced, the government SZFZSSZS 

was accused of giving way to the government cited -national 

pressure from Tehran, and of a 
shameful bargain with terror- 
ists. Now it risks being accused 


The Min is t ry of the Interior 
said se ven of the expelled Irani- 
ans would be permitted, "for 
humanitarian reasons", to 
return from Gabon to France. 


Paris have been on hanger 
strike. Other sympathisers have 
staged hunger strikes outside 
the French embassies In Wash- 
ington and London. 

By the beginning of this weekf 
nine hunger strikers in /Paris 
s»T*d seven in Gabon had been 
admitted to hospital. Yet only 


The remaining right (five : 

» Turks) wc 


Ira- 
nians and three Turks) would 
be permitted to leave Gabon to 
live in Spain. 

At the time of the expulsions. 


of giving way to pressure from 
Iranian exiles and their sup- 
porters. 

Opposing the expulsions were 
not only the government’s 
domestic opponents and an 
l iyr arinflly enfeebled group of 
Iranian hunger strikers, d at 


security". But the move fol- 
lowed hard on the heels of the 
release of two French hostages 
held , in Lebanon, Roger Auque 
and Jean- Louis Noimandin, and 
critics accused the government 
of flU’ ririj’ing the Iranian 
in a covert deal with Tehran. 

Since then 11 of the expelled 
Iranians a,M * n frffrt 40 of their 
families and sympathisers in 


on Monday, the 85th day of the 
hunger strike, Mr Jacques 
Chirac, Prime Minister, said 
there could be no question of 
going bade on the decision. 

Mr Pierre Messmer, a former 
prime minister and one of the 
senior barons of GauIUsm, 
described the government’s 
decision as a "wise solution”. 
The wisdom of the decision 
became dear earlier fids week, 
when an administrative tribu- 
nal' in Paris revealed serious 
weaknesses in the govenuneatfr 
case for toe expulsions, and the 
prospect that ft might be par- 
tially reversed by the court. 


Hungary’s veteran 
party leader under 
pressure to resign 


BY L EBUE CO U rt W —UN 

MR JANOS KADAR, She 76- 
year-old Hungarian leader, wafl 
face pressure from Communist 
Party offidtb to step down 
after 31 years in power at a 
special C om mu ni s t party con- 
ference to be hrid in the first 
half of fids year. 

The officials, however, ». 

»ii art Mr* Kadar wm — - „ 

agree to relinquish the post of you cani wfll ***** 
party general secretary the cause forward, 
although his stature within 
Hungary has greatly suffered in 
the past year. Mr Radar's toug 


Asked where, he said in a 
power station or «t airport 
receptions. ■ - • 

"I could wave there. 1 can 
Idas very nicely. At say rate 
comrades X can tell you one 
thing: I shall not leave yoq 
orphaned. X have- ensured a 
replacement. Over many years ! 
have trained the expert whom 


policy of gradualism ts 
bring Mamed for most of the 
nation’s economic prob- 

lems as weQ ss the widespread 
mood of despondency among 
Hnfasriana. 

' Hr Radar's speeches are fre- 
quently rambling and discon- 
nected imd he gives an impres- 
sion of great wea ri ne ss. But he 

is said to be refusing aR sogges- 
tions that he retire gracefully. 

The issue was highlighted by 
a p rogramme on Buda- 

pest radio which prese nted Mr 
vitaaUy as an emperor 
without clothes. 

In one sketch Mr Radar was 


Pressed as to who the succes- 
sor will be, the fictional Mr 
Kadar replies: "Who comes 
after me? < 


This biting satire is wholly 
different from the harmless 
spoofs bn Mr Kadar which 
made the rounds in. recent 
years. It refers directly to the 
past occasions where he 
expressed the desire to step 

down but failed to do so. Senior 

party officials often said Mr 
Kadar would not relinquish 
power until he had chosen a 
successor. 

The man seen as a front run- 
ner is the prime minister, Mr 
Karoly Grosz, who recently 
admitted in an interview that 


Asked whether he .mar seri- 
ous about retiring, the lam- 
pooned Mr Kadar rephed HazO- 
fet-like: "I do not know what I 
want. I would Bke something. X 

am no longer atoogthermy own 

master. Sometime* Y am told 

thing * which are -not what X 

wish to say. I am stffl fall of 
energy but there J* no direction 
for E, no meaning in ft any 

more. This enttgy could beweu 

utilised." 


be 


spoofed as "Comrade Author!- after the Hungarian uprising In 
Stive” who said 'now tet otfa- 1956 lie had wanted a social 
ers take over—Tve had democrat party to be legalised 
enough-. in Hungary along with a tonal- 

IhoUers party and a rivfi demo- 
cratic party. 

Mr" Grosz said it would 
false to say a "power 
was taking place in the 
shipL He there was not 

even rivalry, noting that this 
was a "very sad situation”. 

The lack of a healthy struggle 
in the leadership to gain toe 

greatest influence by decent, 

dean methods was terribly 
damaging to the movement. 


Hopes rise 
in Barents 
Sea dispute 


By Karan 


InOrio 


US NIKOLAI Ryzhkov, the 
Soviet Pr i me Minister, arrived 
in Norway ye st er da y for talks 
with his Norwegian counter- 
part, Mrs Gro Harlem Brand- 
Hand, that wSl cover a long- 
running dispute over economic 
zones in the Barents Sea. 

Norwegians have grown more 
optimistic about a solution to 
the dispute following agree- 
ment betwe e n Mr Ryzhkov and 
Sweden on Wednesday over 
boundaries in the Baltic. But 
there are major strategic issues, 
involving the i nt eres ts of Nor- 
way’s Nat© allies, which could 
hamper a similar deal over the 
Barents. 

The Barents Sea offers access 
to the North Alantic, and scien- 
tists say it is a potential source 
of aiL (CSS and minerals. 

The disputed area covers 
155,000 square Ions, or 10 
times the area affected by the 
Baltic accord. Agreement has 
already been reached by Nor- 
way wad the Soviet Union on 
sharing fishing rights in the 
so-called grey area north of the 
Kola peninsula. 

The Norwegians want to base 
an agreement an the mid-line 
principle. Hus puts the demar- 
cation farther east than the 
Soviets have been willing to 
accept. The Soviets want to fol- 
low the sector-line principle 
which puts the dem a r ca tio n 
line farther west. 

In September Mr Ednard 
Shevardnadze, the Soviet For- 
eign Minister, paved the way 
for fruitful Barents Sea discus- 
sions 

Nevertheless, in Norway It la 
not widely believed that Mr 
Ryzhkov's visit win resolve the 


Five other agreements are 
expected to be signed. These 
cover early warning arrange- 
ments for nuclear accidents; air 
pollution; sea rescue operations 

in the far north; trade credit 

through Norway’s Exportfl 
nans; and polar research. 


Chirac to 
announce 
candidacy 

PRIME MINISTER Jacques 
Chirac will make an early 

Bnimnnfpmpii: of hla can^irifloy 

for this spring’s presidential 
elections, former President Val- 
ery Giscard d’Estaing said yes- 
terday, Reuter reports from 
Paris. 

Mr Giscard d*Estaing said the 
conservative leader unveiled 
his plans at a hastily arranged 
meeting during, which the two 
allies discussed the campaign. 

Mr Chirac, 55, had previously 
intended to delay his entry into 
the race for as long as possible 
in order to present the image of 
a hard-working bead of govern- 
ment. 

; But he ha* apparently 
decided to bring the announce- 
ment forward to next week in 
order to fight his main rival on 
the right, former Prime Minis- 
ter Mr Raymond Barre, on 
equal terms. ' 


Azores seek added 
aid for US base 


PORTUGAL wants more aid 
from Washington for US use of 
a key military base on the 
Azores, the head of the islands* 
regional gov ernment, Mr Joao 

Mots Amaral said yesterday. 
Renter reports from Lisbon. 

But Mr Mota Amaral told 
reporters the American militaxy 
presence was assured at the 
LaSes base in Terceira, one . of 
the mid-Atlantic archipelago's 

nine M«inh. 

"Xt is in the inte rest Of both 
co unt ries to maintain the base. 
Everyone has 
everyone grins. There 1 
anti-American hostility, 
said 

Mr Mota Amaral said he was 
unhappy with the level of US 
economic and military aid 
which last year fell far short of 
an annual a 200m promised in a 
treaty giving Amer i ca n a use of 
the base. 

- The US Congress approved 
only 1147m of assistance in 


1987. The Azores, which are 
semi-autonomous, got about 
$40m . of this, the regional 
leader said/ " 

"We want more aid for file 
Azores and; for Portu g al as a 
whole. It is up to the US 
Administration - to convince 
Congress to honour its interna- 
tional commitments," he said. 

Prime Minister Anlbal Cavaco 
Silva ha* arid- Portugal may 
take up an option fids year to 
renegotiate the accord . ■ 

Mr. Mb&Amaral was hi Us- 
advantage*,'^ bbntb meet 'Mr CavacoSUva 
There is no .; and President Mario Soares 
about fiie. Xqjes base and 

regional issues. 

. US Defence Secretary, Mr 
Frank Carlncci Is due in Lisbon 
early next month for talks. 

' They are e xp ecte d to focus on 
the Azures base and file with- 
drawal of F-16 fighters from 
Spain. Portugal has been cited 
as a possible new site for the 
aircraft 


he 


Reshuffle 
at Italian 
steel group 


■four 


FINSIDEB, the holding com- 
pany for the Italian state- 
owned steel industnfvyesterday 
announced a reshuffle of top 

mnnagWMWt 3t imuit of jtjj main 


Reform of state banks urged 


BY DAVD LANE M MOAN 

ITALY’S socialist tr easur y min- 
ister Mr Giuliano Amato has 
called for major changes to 
state-owned banks. He says file 
banks are inefficient and 
p nable to re spond to market 

"SfESfc criticisms coin- 
cided with parliamentary hear- 
ings on the recapitalisation of 
four public law credit institu- 
tions owned by the treasury 
and the three nation allntwrest 
banks belonging to the state 
h olding corp o ration IRL 

Following the introduction of 
capital ratios at the end of 
1986, toe country’s credit insti- 
tutions have been allowed four 
years to ensure that their bal- 
ance sheets satisfy the Bank qf 
Italy’s reauireroents. 

Five of the state-owned banks 
face the need to raise fresh 
it&L The problem Is ' u 
acute for Banco di Napoli 
which needs more than L800bn 


Two other southern banks also 
suffer from capital shortages. 
Banco di Stoma needing L660tm 
and Banco di Sardegna LSObn. 
It is estimated that Banca 
Naztonaie del Lavoro, Italy’s 


satisfy 

ios.A 


should be no tfifforenoe of cor- 
porate structure between the 
private and public sectors and 
emph a s i se that as joint stock 
companies Italy’s state banks 
would obts' 


central bank’s 
similar amount la 
the 2&I subsidiary 


to 

ratios, 
needed 
Banco dil 

Mr Amato suggests that the 
provision of capital by the trea- 
sury should be subject to modi- 
fications to the banks’ statutes. 
He proposes that the pub&c law 
banks should be transformed 
into joint stock companies with 
wider, ownership and believes 
m a rket pressures would lead to 
improvements in management- 
arid efficiency. 

The Bank of Italy also 
favours the t ransforma tion of 
the pubbciy-owned banks into 
joint stock companies. The mon- 
etary. authorities believe there 


obtain master recognition 
in foreign markets. - - 

However, belief that the trea- 
sury minister’s proposals mean 
that the state should exercise 
control over banks in tbe public 
sector indirectly, through two 
medium term institutions IMI 
and Crediop, has caused con- 
cern. Crediop has a socialist 
chainnan and it is repor te d that 
DflFa next chainnan will also 
come from Mr Amato’s party. 

■ Italy’s public sector banks 
dominate the cauzttxy*s banking 
system, with more than three 
quarters of the market. . Full 
privatisation is considered 
Improbable, not least because 
senior appointments are shared 

on a para political basis. 


Paris-Dakar rally loses its way as the going gets tougher 

George Graham reports on a sporting event which has become an endurance test 


IN THEIR matching white 
jumpsuits and pale blue bomber 
jackets, the organisers of the 
Paris-Dakar rally look like chic 
assault troops campaigning in 
the Saharan sands. 

. And like a military campaign, 
the rally - a three-week slog 
across fiie deserts of Algeria, 
Niger, Mali, Mauritania and 
Senegal — has its casnalties. 

This year, at the half-way 
stage, the tally stands at two 
deaths, two probable quadriple- 
gics arid a string of broken legs, 
wrists and ankles. Perhaps the 
most stupid injury is the 
smashed ribcage of a mechanic 
who was run over as he lay 
asleep on the ground in the 
raihr bivouac. 

There 


European Diary 



France 


their Tuareg cousins over the 
border in Agadez seem to find 
the race a good excuse for a 
festival, as well as a marvellous 
icy for their rib 
‘crafts. 

Still overshadowed to the 
ghost of its founder: Mr Thle 
Sabine, who was killed in an 
crash during the race two years 
ago, the Paris-Dakar rally fa 
now dominated by the huge 
" teams of automo- 
oonstrnctors such as Peu- 
geot, Yamaha and Mitsubishi. 

This year, as in 1987, the 
nee leader fa Mr Art Vatanea, 
the Finnish rally dri ver, driving 
406. Second is Mr 


set to work on theft leaders’ 
cars before setting ofT again the 

next momhig to do ft sH OVBT 


the dri vers with 

Httte or no back-np, the c han c e s 
this year were reduced by a 

_ first stage which ettm- 

all but the best of the 

support vehicles. After a week, 
little more than a third of the 
600odd s ta rt ers we re stffl In 
the race. 

If d r i vers lose their s u ppo rt , 
they have to do their own 
repairs, queue for two hours at 
the only petrol pump in Taman- 
rasset and then for another two 
hours at the food tent. The 
slightest mmIumi ImI failure 


) difficult. - 
"We must rethink the race, 
make it more human. The sup- 
port teams, for instance, who 
often have to drive 24 hours 
non-stop, let them form into 
let them get on with 


.. are also reports of a .... 

competitor killing a child spec- parade of Western wealth to . 


tator on the arrival of the race 
earlier this week in Niamey, the 
capital of Niger. 

The deaths have fuelled the 
polemic over a 10-year-old 
event which, if ft has not yet 
lost its way, fa at least having 
trouble maintaining its uncom- 
fortable balance between motor 
race and Saharan adventure. 

Apart from the safety aspect, 
the rally also leaves a sour 
taste in the numthg of many 
who see it as an unsavoury 


some of the world’s poorest 
countries. 


Juha fomkkunen, another Finn, 
in a Peugeot 205 that fa virtu- me a n s elimin a tion , 
ally identical to the 406. "The start of tbe rally was 

They are backed up by a 60- too difficult fids year, not for 
strong team of mechanics, us bat for the amateur s," said 
AQojrt ar yl doctors* Mr Vstsooi tins wG^k* 

ESfiwp --a. and drinking Some of the rally organisers "It is unreasonable. They But th e rally cont 
Eatin ^« -which feel that the 400hp turbo- realfae that not many of them exert -a powerful hue 

lampagne wNiger-whicfa wffl ret m for as Dakar anv- veterans and over a 

responsible for increasing way 
speeds in the race and thereby 
decreasing safety. 


champagne 

has a national Income per 
ita of around $200 a year - 
conspicuous consumption by 
any standards. 

Yet the inhabitants of Taman- 
msset, in the Hoggar mountains 
of southern Algeria, appear 
profoundly indifferent to the 
race caravan that passes 
through once a year, while 


Unlike other rallies, the sup- 
port trucks must follow the 
same route as the race drivers. 
Alter a stage of up to 1000km 
the trucks often roll in well 
past midnight and moat then 


as for as Dakar any- 
; at least let them get to 
Yon are not supposed 
to be here to torture yourself.’* 
For Mr Gaston Raider, a Par- 
is-Dakar vete ran and leader of 
the Buznki Marlboro m o to r c yc l e 
team, the c our s e mapped out by 
the rally organisers this year 
has been .superb, but dh t mrti y 


But if the drivers, both pro- 
fesskmafa and amateurs. 
they .know what must be done 
to keep file rally faithful to the 
Sabine spirit, bade in Paris five 
power struggle is elsewhere. 

Mr Christian BergeUa, the 
French sports minister, has said 
that there win have to be 
on next year’s race. 

More ominously, Mr Jean* 
Marie Balestre, the power-hun- 
gry chairman of Fisa, the inter- 
national motor sports federa- 
tion, has grasped the 
opportunity to increase his hold 
over the Paris-Dakar race. 

continues to 
over its 
hand of 
brave btxt hmatic amateurs who 
dream that next year, perhaps, 
they wfll test themselves 
ft may be more difficult to 
sustain the Interest of the 
French public, which fa less 
prepared to give the benefit of 
the doubt to the c u r re nt P ar fa - 
Dakxrra&y management 



For Mr Gaston Rahier, a Paris-Dakar veteran and leader 
of tto taaU Merihoro motorcycle team, the course 
mapped oat by the rally otmunlsera this jeer has been 
superb, but distinctly mm dtfficuuT 
"We mast rethink the race, make It more human. The 
support teams, for instance, who often have to drive 24 

hours noMtofe let them form into groups, let them get os 
wfthtbeir swi. 


no senior manager 
ia leaving and most are hopping 
from one group to another, Fm- 
skksr fa urasustinir the changes 
da part *ofite tang awaited 
recovery plan. With last year’s 
losses expected to have been at 
a Dear-record LI, 6001m, fina< 
der'a new strategy is expected 
to be delivered to the board of 
Iri, which oversees most of Ital- 
ian public industry, at the end 
of n e x t week. 

The most significant 
is at the top of Itabider, 
largest operating company and 
loss-maker where the president 
and 

Michelle 


managing director, Mr 
rile CtvaOero and Mr Ser- 


gio Noce, will make way for a 
single executive president, Mr' 
Giorgio Benevento. Mr Benev- 
ento fa currently Finslder’s 
di r ector general and has played 
a key role in formulating the 

recovery plan which involves 

25,000 job losses, plant closures 
and sales to the private sector. 

Mr Civ&Uero will take over as 
president, at Dalmine, which 

manufacturers tubes arid pipes, 

where the managing director 
will be a former Montedison 
manager, Mr Ulrich Duden. 

The new managing directors 

at. Deltas ider (special steels) 

and Tend (flat stainless) will 

be Mr Ottavio Lecis and Mr 

AttUto AngdlnL 


French prices 
rise by 3.1% 

By Georgs Grahm in Parts 

FRENCH cons um er prices rose 
3.1 per emit fast year, a higher 
rate titan 1986 when falling oQ 
prices kept inflation to 2.1 per 
craft. But with December's rise 
of only 0.1 per cent, the figures 
yesterday from the State Eco- 
nomics Institute, Znsee, showed 
i nfl a ti on rpmutning g£ tfa slaw 


pare of recent months. 

, The Finance Ministry said 
that ir energy costs were 
exc lu d ed , fast year's inflation 
was the lowest in France for 15 
years. Officials wM that, over 
■t he fa st ten months, excluding 
sharp rises seen a year ago in 
some service sectors after the 
abo&tion of most price controls, 
i nf l atio n has been running at an 
annu al rate of around £5 per 
cent * 1 in with the govern- 
ments budget forecasts for 

1987. 
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of corruption in 


BY DAVH) DbbWELl. MiHONG MONO 


MS RONALD ‘LI, fonmirdhair- 
man of Hoag Kong’s Stock 
Exchange, was dtue to appear in ., 
court thi* morning charged 
with.cozxnptian Jinked to stock, 
exchange transactions. - - 
Details of the charge have yet . 
to be released, bat result from a 
four-month inquiry Into stock 
exchange operations that tad to - 
the arrest, of. Ur >U and two.!, 
exchange- officials almost two 
weeks ago; - • t 

Hong Kong’s powerful _ Inde- 

S endent Commission: Against 
orruption has. moved- at 
breathtaking speed to draw up 
charges against Mr Li' since his l 
shock arrest on. January 2^ 

This Is seen as a clear reflec- 
tion of political pressure on the 
Government, to be . seen to :be" 
sweeping dean after a jstock 
market coIlapM.toXkdnber that 
exposed, flaws in theexchange's- 
management and damaged. 1 
Hong Kong’s reputation as a 
leading world financial centre. - 
A brief statement from the . 
commission said yesterday that 
Mr Li had been charged with an v 
offence under Section 9 of the 
Prevention of Bribery Ordi- 
nance. This section deals with 



matters Sadias the illegal solic- 
iting or acceptance of advan- 
tages and false accounting. 

- .. The arrest of one of 'Hang 
Kong's richestaruLmaat power- 
ful. business figures has. drawn 
freshmt^matio n datteptionto 
apparent, failures, in, the regtdar- 
tioaa of th e territory's securities 
industry. ~ • -*/ - 


Taiwan faces life 
without a Chiang 

BY BOB KMG M TAIPEI ' \' ! \ 7 

IN TAIPETS shops , and offices,- 
it was business as usual . yester- . 
day, just one day . after Tat-' 
wan’s popular:, president, 

Chiang Ching-kuo, died, sud- 
denly at the ageof77. . 

But business as usual was not 
without its sadness - or even 
tears. Businessmen said that 
their staff reported to work as . 
usual - but withan afcrof-grfef. 

Even the woman .fRfmJhe gas 
company, who wane to my door 
to collect the -month’s rates, 
seemed unusually red around 
the eyes. In short, the Taiwan 
nese seemed to be soldiering mu 
But it must have crane as a 
shock to many that suddenly, 
after almost 40 years,-, there, 
was no longer a Chiang at the 
helm, and. that thepresident 
■they credited with; having, cre- 
ated. the: “Taiwan miracle" 
woold no tonge^b^artrand-* 

Shock and grlefasKie, people ' 
seem to be instinctively gather- ’ 
ing behind Mr LeeTeng-nn^ the ' 
newly -sworn, v ; Ta±wan-b<jni^ 
president; Mr Lee, born 6& 
years ago today, is hardly the 
strong man many people feared', 
might follow Mr Chiang. , With a 
degree in agricultural econom- 
ics from Cornell University in 
the US, a ’considerable fluency - 


De Klerk 


China kas WMlfl fresh -over- 
taxes to the Nationalist Chi- 
nese regime in Taipei follow- 
lng . President Chiang; 
Ching-kmo’s death, Lynne 
Curry Writes from Peking.. 

In an unnsnal gesture, the 
Chinese Communist Party 
sent its first-ever message of 
sympathy to-TaiwaaV rating 
Kaonrintang Party. The offi- 
Zinhia news agency also 
aaaouced that Communist 
Party General Secretary. jQuu» 
Qyang had expressed condo- 
lences at Odang’s death. 


age 
e, he 


in 

outgoing nature, he' seems 
exactly the sort of person to, 
carry on Mr Chlang’s - pro-j 
gramme of reforms. " f 

. Also, Mr. Lee will have' Mrf 
CWang’s former team’ of 
retom-mimledalfiesCa^weQ as 
•soahe 6f"hS jaSvciwiies) vjtttj 
him • as he begips bjs .pM- 
dericy. As toe SepdbBc of Chi~ 
na’s first Taiwanese: president, 
he- is lUqe^y to have httle ttno- 
ttohal baggage vis- arvis the 
China' mainland that could dis- 
tract him from further reforms 
and liberalisations. 

Editorial comment. Page 22 


Troops take dislike 
to press in Gaza 


ISRAEL, while avowing free- 
dom of the press,, is making ft 
increasingly difficult for news 
media to cover unrest in the 
occupied West Bank , and Gaza 
Strip, according to journalists ’ 
and cameramen, Renter ; 
reports from Tel Aviv.. 

The constraints include; wide- 
spread curfews, the imprdmptn 
declaration of closed military:, 
areas and, in . . some cases, : 
threats and physical assaults 
on journalists. 

The restrictions reflect Prime 
Minister Yitzhak Shamir’s view, 
that Western media coverage of 
the riots in which Israeli troops 
have shot dead at least 37 Pal- 
estinians, has been biased. 

“All soldiers hate the press 
now," an officer -in the- army 
spokesman’s unit said this 
week. 

Soldiers beat up Israeli pho- 
tographer, Mr Amir Weinberg, 
took' his film and broke his 
cameras last Saturday after 
they caught hfch taking pictures . 
of troops hitting a Palestinian. . 

An officer earlier ordered 
another soldier to seize the 
cameras of Reuter photogra- 
pher, Mr Spiros Mantzalis who 


was taking pictures of demon- 
Btrators dashing with troops 
outside the UN building.' 

Qn several occasions this 
week, troops have levelled 
at journalists photograph 
Arrests or patrols in areas offi- 
cially open to coverage. But 
Israel denies any intention to 
impose, a South Afri can-style 
blanket . ban .on coverage -of 
■unrest. . ~ 

7- Thece-is no general policy to 
exclude the media from the ter- 
ritories," . said Major Offra 
Preus; the army's foreign press 
lig ji wm officer. 

. ’ Palestinians in the occupied 
territories have generally wel- 
comed the foreign media, but 
several' press cars were 
attacked this week because pro- 
testers suspected they were 
being’used as a cover by Israeli 
security mat. . 

An Isratll secnrity source has 
confirmed undercover agents 
from an army unit were travel- 
ling, in the Ga^ Strip, disguised 
as journalists. But an army 
Spokesman would only say the 
army had its own camera crews 
working hi Gaza to collect evi- 
dence against rioters. 


THE DAVID WATT 
MEMORIAL PRIZE 


The trag ic and undmetydaath of David Wstt- 

fa March 1987 robbed the country of a man widely 
r^antedasoneaftheountandfagwflteis.thinlmn 
and pafitfcal commentators of our generation. 

The Daridl^ Memorial Pito 
ducedandadmhdjajedby KTZtecommerrioratehfa . 
Sfe and work. Those d^bfe.fbran sinual prize of 
£2,000 will be writers who are actively engaged fn " 
writing for newspapen and Journabj in the English 
language, on International and potakal mnm. 
They wifi be tho»who«wfftlngs« Judged to hare . 
made outstanding contributions toward the dartft- 
cation of fatemattond and political hues and the 
promotion of greater undosarxftqg of such issues. 

The dosbg date far entries and nominations 
hi 1988 is 1st Muvh. Forfbfl dectBs, please write to: 
The Administrator; The David Vfat Memorial Friz*, 
IGZlitnited f SSLjameASqu««,Lomk»nSWIY4Ltt , 


broken up 

AFRIKANER passions 
flared fa the Transvaal 
. farming town of Staaderton 
«n W ed nesd ay night when 
about 800 -members of the 
neo-Nani Wear- 

atandebeweging (AffB), 
brake np an ekcthih meet- 
ing chaired by Mr F W De 
Khok, the Transvaal leader 
of South Africa's ruling 
Na tion a l party, Jim Jones 
reports front Johannesburg. 

- The AWB supporters 
shouted down Mr De Klerk; 
and scuffled with 400 NP 
supporters for about half 
an hour until police used 
tear gua to 'break up the 
fighting. To add Insult to 
injury, the minister's meet- 
ing . was again, disrupted 
shortly afterwards, when 
li ghtning struck ah electric 
pylon and Marked out tike 
me e ti ng halL 

Mr De Klerk had been, 
billed to speak in favour of 
Ms party's - candidate In a- 
In last 
election the 
ultra-right Conservative 
Party won' the Staaderton 
seat with a large majority 
but its victory was disal- 
lowed by the .Supreme 
Court. 

Tbe coning hy-electlon Is 
expected to indicate 
whether white voters have 
continued to abandon the 
National Party and main- 
ta in su pport -for the Conser- 
vative . 


Roger Matthews reports on the prospect of a worsening conflict for Western media 

Singapore takes on the 007 journalists 


THE PROBABILITY of a wors- 
ening conflict between the Sin- 
gapore Government and part of 
the 'Western media was dearly 
signposted more than is 
mont hs ago. 

In a cofourfully controversial 
speech to resident foreign cor- 


in the office of Prime Minister 
Lee Kuan Yew, announced his 
discovery of the James Bond 
school of journalism. 

Its disciples were a pparently 
on the prowl bo Asia and could 
be Identified, said the minister, 
by their belief in the 007 jour- 
nalistic licence to destroy the 
reputati on of leaders and gov- 
ernments in the region. 

Two British examples of this 
breed cited by the minister 
were Mr Donald Trelford, edi- 
tor of the Observer, and Mr 
John PUger, formerly of the 
Daily Mirror. 

• He said that it was in antici- 
pation of a possible coming con- 


flict- with the JBJs (James 
journalists) that the Govern- 
ment had moved to safeguard 
Singapore by amending the 
Newspaper and Printing 
Presses Act In August 1986. 

Under the terms of the 
amended Act, the Government 
has the power drastically to 
reduce the circulation of a pub- 
lication which it judges to have 
meddled in the domestic politics 
of Singapore. 

These so far found guilty 
under the Act have been some 
of the best-known and gener- 


THE US News and World 
Report, an AmtaHaa. weekly 
magazine, wfll (dose Its Sin- 
gapore office at de end of 
this month aa part of an 
austerity measure, Reuter 
reports. 

At dm weeken d He Econ- 
omist, a British weekly, said 
it would move its bureau la 
Singapore to Hong Kong. 

Both Jonrumla said the clo- 
sures of their one-man 
offices in Singapore were 

not connected with the 

restriction on weekly sales 

of the Far Eastern Eco- 
nomic Review. . 

ally weB-regarded publications 
in the region: Time Magazine, 
the Asian Wall Street Journal, 
Asiaweek magazine, and most 
recently, the Far Eastern Eco- 
nomic Review. The resident cor- 
respondent of the Economist 
newspaper was dealt with out- 
side the terms' of the Act. He 
was banned last year from 
speaking to officials for alleg- 
edly suggesting a split hi the 
cabinet. 

Time Magazine, having bad 
its circulation chopped from 

E IO to 2,000 for refusing to 
in full a letter of rebuttal 
the Government, has now 
had the sanction lifted; the 
Asian Wall Street Journal is 
pursuing the issue through -the 
courts, while the Far Eastern 
Economic Review has 
announced that, rather than see 
its circulation cut from 9,000 to 
500, it win not circulate any 



> at all in 

ir Lee Kuan Yew is also 
suing the Review for libel and 
already has a case pending 
against the Sunday Star in 
neighbouring Malaysia. 

The Government has sought 
to maintain throughout that it 
is not denying the freedom of 
Singaporeans to read what they 
wish, but rather that it is seek- 
ing to prevent foreign pubtica- 
tions from profiting financially 
by writing and circulating inac- 
curate stories about Singapore. 

Accordingly, it makes those' 
publications available at pup- 
blic libraries where readers 
may also photocopy articles in 
which they are interested. So 
anxious is the Government to 
maintain this principle that it is 
planning to counter the decision 
of the Far Eastern Economic 
Review not to make any copies 
available in 


mg legislation to allow for the 
photocopying and distribution 
(without financial gain) of the 


this means for interna- 
tional copyright laws is 
unclear, but it does seem to 
imply that a publisher may no 
longer be at liberty to decide 
whether or not his publication 
should be distributed in Singa- 
pore. 

In a c oun tr y which, although 
a parliamentary democracy, is 
not noted for the vigour of its 
political debate, there has been 
predictably little public reac- 
tion 

Privately, some Singaporeans, 
expatriate businessmen and 
Western diplomats believe the 
restrictions reflect a growing 
government intolerance of criti- 
cism, a common characteristic 
in other countries where a sin- 
gle party has dominated politics 


for a long period. In Singapore 
there is just one opposition MP 
in a Bouse of 79 members, 

The Business Times did, in 
October 1986, describe the 
action against Time Magazine 
as regrettable and more often 
encountered in "much less 
mature, or sinister, societies." 
But it did not subsequently 
repeat the argument. 

The US Government also 
regretted the Singapore Govern- 
ment’s action, out what no 
Western government or pub- 
lisher can deny is the right of a 
sovereign government to do 
whatever it wishes in a democ- 
racy so long as it enjoys the 
support of the electorate. 

Although the issue of foreign 
publications in Singapore is 
unlikely to figure prominently 
on the list of topics to be con- 
sidered in the run-up to the 
general election expected later 
this year, the Government's 
attitude towards them may con- 
tribute to the perception the 
voters have of their current 
representatives. 

in 1984 the ruling People’s 
Action Party’s share of the pop- 
ular vote dropped by over 13 
per cent. It was felt even by 
some of its own members to 
have partially lost touch with 
the electorate. 

Whether it has regained that 
ground will not be known for 
some months, but the election 
results will probably be 
awaited with as much interest 
by some of the journalistic 
Janies Bonds as they are by the 
Government. 





Astramax , 
erators consider 

e loftier aspects 

. . M* W • 



Room at the top 
makes the Astramax 
van a more accom- 
modating business 
proposition than its 
major rival. 

Even so, holding 
more is only part of 
the story of why 
Astramax more than 
holds its own against the competition. 

Drivers find the extra height and 
doors that open through a full 180 ° are that 
much easier for loading and unloading. 

Tum-aiound time gained here could 
be very useful when you’re running busy 
schedules. 

The shape of Astramax isn’t simply 
a matter of style. Careful attention to 
aerodynamics gives Astramax a drag co- 
efficient similar to a modem estate car 

There’s less work for the engine 
(petrol or diesel), more miles to the 
gallon. Major service intervals 
are 9,000 miles apart (or twelve 
months). 

AU factors that look 




impressively large when multiplied to a 
fleetscale. 

Evaluating the suspension system isn’t 
likely to be high on your list of priorities 
when choosing a van. But as the trade press 
uniformly report, it’s the difference between 
the Astramax’s good roadholding and the 
indifferent handling of other vans. 

Even seemingly minor details don’t go 
unnoticed on Astramax. 

The larger side panels 
provide more room for a 
bolder company livery. Very 
useful for when you want your 
image to speak volumes. 


BACKED BY THE WORLDWIDE RESOURCES OF GENERAL MOTORS 


ASTRAMAX IS THE WAY BUSINESS IS MOVING MB1«I FOR DETAILS 0800 444 196 FREE . DAY OR NIGHT 













AMERICAN NEWS 


Rnancial Times writers report on scepticism about US policy towards the dollar 

Deal with Japan leaves Washington playing cagily 


BY ANTHONY HARRIS M WA9MNGTDN 


“ms NO use," an uncle of mine 
used to sigh when he was baf- 
fled, as he often was. "You 
can't unscrew the inscrutable." 
Especially, he might have 
added, when the inscrutability 
is deliberate. 

The bald announcement yes- 
terday that the Americans and 
the Japanese have reached an 
agreement which will make 
more yen available to the US 
Treasury for currency market 
intervention was designed to be 
unrevealing - all monetary 
authorities agree that, in the 
game of intervention, the cards 
should be played close to the 
chest. 

The only detail which Ur 
David Muuord, the US Trea- 


sury Under-Secretary for Inter- 
national Affairs, was prepared 
to concede to a frustrated press 
briefing was that the deal 
might include a swap of Special 
Drawing Rights for yen. Britain 
has long urged that this IMF- 
created liquidity should be 
mobilised this way. 

This will reinforce the mes- 
sage which was sent to the mar- 
ket last week, when US inter- 
vention in support of the dollar 
resembled a cavalry charge, 
with bugles blowing and flags 
flying, proclaiming that the 
Administration is no longer try- 
ingto talk the dollar down. 

what is far from clear is 
whether this reflects the offi- 
cial view on the exchange rate. 


or simply * distaste for raising 
i nter est rates. Academic opin- 
ion in W ash ington is still 
sharply divided over the 
exchange rate. 

Prof Richard Cooper, the 
head of the advisory panel of 
the Institute for International 
Economics believes that US 
industry is now adequately 
competitive, and it is time to 
try stability. Prof Martin Feld- 
stein, the President’s former 
chief economic adviser, remains 
an unyielding bear. 

However, the argument is 
really about the long term, 
when the US needs to achieve a 
surplus on merchandise trade. 
In the long run, the US needs to 
shift nearly 5 per cent of 


national Income into the trade spending, since no further 
balance; but this will take sev-‘ change in government policy is 

eral years - perhaps as many likely this year. This has been 


as 10. For the present, real 
exports are growing at a rate in 
the low teens, imports have 
slowed sharply, and some US 
industries are nearing the limits 
of their capacity. 

Even Mr Ralph Bryant of the 
Brooking Institution, another 
long-term bear, believes that 
there win be a Strang improve- 
ment in the trade balance this 
year, and the less the dollar 
rails (which would raise import 
prices) the stronger this 
short-term improvememt will 
be. How strong this improve- 
ment is will depend a good deal 
on what happens to c o nsumer 


showing signs of slowing down, 
but the latest figures from the 
Department of Commerce are 
disturbingly buoyant. Imports 
could still be sucked in. 

Since the Administration’s 
timetable runs out in Novem- 
ber, the case for stability is 
very appealing. If the markets 
no longer fear that the dollar 
will be undermined from Wash- 
ington, and see a stronger trade 
trend (though possibly not in 
the figures which will appear 
later today), then the dollar 
could float quite buoyantly. A 
self-supporting dollar would 


calm the Wall Street bond mar- 
ket. and take the pressure off 

The question which wOl atfll 
puzzle the markets, though, is 

how the Administration will 
react if this ideal scenario goes 
wrong. Up to now it has reacted 
by letting the dollar slide 
rather than tighten policy, it is 
now better armed to support 
the dollat In the mark ets, but 
unless intervention-is backed 
with tighter policy at. home,' it 
is unlikely to work. The new 
arrangements have achieved 
uncertainty in the in 

place of outright pessimism. 
That could be all that was 
intended; and certainly, nobody 
was meant to be sure. 


US told to raise interest rates 


BY LIONEL BARBER IN WASHINGTON 


BAR ONNO RUDING, the Dutch 
Finance Minister and chairman 
of the International Monetary 
Fund policy-making interim 
committee, yesterday strongly 
urged the US to raise interest 
rates to help stabilise currency 
exchange rates. 

Mr Ruding said he did not 
share US policy makers’ fears 
that higher rates would lead to 
a recession. But he conceded 
after meetings with Mr James 
Baker, US Treasury Secretary, 
and Mr Alan Greenspan, chair- 
man of the Federal Reserve, 
that a US interest rate hike was 
“ clearly not on the agenda” 

Mr Rudlng’s comments echo 
the views of other European 
financial leaders who believe 
that further measures other 
than central bank intervention 
in the currency markets are 
needed to prop up the dollar. A 
further fall in the dollar could 
lead to a recession in Europe, 
he warned. 

Using typically undiplomatic 
language, Mr Ruding, who nar- 


rowly lost the race for the man- 
aging directorship of the IMF 
last year, said he was very dis- 
appointed by the Group of 
Seven industrialised countries* 
failure to live up to their 
pledges on currency stability 
over the past 12 months. The 
feeling was shared by many 
other members in Europe and 
the Third World, he said. 

However, he applauded the 
White House announcement on 
Wednesday that the US had 
arranged to obtain yen from 
Japan through a transfer of US 
Special Drawing Right holdings 
to the Japan’s Central Bank. 
The yen are expected to be used 
for future US currency market 
intervention on behalf of the 
dollar. 

Mr Ruding noted that the US 
would not have to replenish its 
stock of SDRs for several years 
in line with the rules of the 
IMF. He had not got the impres- 
sion, however, that the US 
wished to extend the arrange- 
ments on SDRs to other coun- 



SmWnj » a im stability 


tries such as West Germany. 

The Dutch minister said the 
transfer of US SDR holdings 
was a much better idea than 
activate put of the 
short-term currency 


trying to 
$30bn in 


“swaps" lines betwe en interna- 
tional central bankss. . 

TuxnJngto the April meeting 
of the IMF interim committee, 
Mr Ruding said he thought 
members would devote special 
attention to volatility in cur- 
rency markets. The G7 coun- 
tries had failed to keep their 
made under the 
Louvre Accords last February 
and in subsequent joint commu- 
niques. "We built our house on 
that," Mr Ruding said. 

The Dutch Finance Minister 
predicted that the committee 
would also devote attention to 
eh* balance of oavments sur- 
pluses held by the newly Indus- 
trialised countries such as 
South Korea and Taiwan. The 
debt crisis would also figure 
strongly, though with more 
emphasis on middle income, 
debtors such as Argentina, Bra- 
zil and Mexico. Last month, the 
IMF unveiled a new $8.4bn 
fund for the world’s poorest 
countries to borrow from using 
easy credit terms. 


Mixed reaction in 
Tokyo to SDR plan 


BY STEPAN WAQ8TYL M TOKYO 

THE SUMMIT agreement on 
exchange rate stability between 
President Ronald Reagan and 
Prime Minister Noboru Takesh- 
ita of Japan was seen in Tokyo 
yesterday as a sign of a 
renewed commitment by Wash- 
ington to support the US dollar. 

The plan for the US to sell 
Special Drawing Rights (depos- 
its at the Mone- 

tary Fund) to Japan in 
exchange for yen was wel- 
comed as an th»t 

US authorities were serious 
about raising ftmds for inter- 
vening in the markets. 

Even so, Japanese economists 
argued that the principle of the 
new accord mattered more than 
the sums involved since US 
holdings of SDRs amounted to 
only 7121m, or about tSJttm. Big 
central banks have often spent 
more than SI bn in a day 
defemflng the dollar in the past 


year. Mr Tefao Taya, an econo- 
mist at Daiwa Research Insti- 
tute, an of Dahva Secu- 

rities, said the US needed 
SlOObn to defend the dollar 
property. 

These ftmds could be: raised 
by extending the existing 
arrangements between the US 
Federal Reserve and.* the Bank 
of Japan to swap currencies 
and, more significantly,- by the 
US turning so-called Remaan 
bonds - foreign currency bonds 
modelled on the Carter . bonds 
issued by former President 
Jimmy Cuter in a 1978 dollar 
crisis. 

Mr Satnwhi Sumita. g overn or 
of tiie Rank of Japan, said the 
Aitiaf had bottom “for now* 
against other currencies, 
although the markets remained 
unstable. Traders In Tokyo 
a g re ed . 


The day an oil slick came to town 
and Sistersville hoarded the water 


SISTERSVILLE was ready. For 
a week supplies of bottled 
water had been pouring into 
the tiny West Virginia town, 
population 2,200. Miller Brew- 
ing, Domino’s Pizza and Safe- 
way Stores had all made contri- 
butions, and Ashland Oil had 
sent a full barge of provisions. 

A putrid, 17-mile oil slick, 
which had slowly glided about 
120 miles down the Ohio river, 
polluting everything in its path, 
was estimated to be one day 
away on Wednesday and towns- 
people were worried. Twice 
recently, they had depleted 
their entire water supply fight- 
ing two large fires. The water 
treatment plant which pumps 
the Ohio river dates back to the 
last century. 

Volunteer fireman and the 
local Junior Chamber of Com- 
merce manned a 24 hour a day 
telephone hotline, and Union 
Carbide was analysing samples 
of the town's water. “This is a 
good community and everyone 
pulls together," said Mr Mitch 
Wilcox, a local fireman. "We 
have three 5,000 gallon tank- 
ers, one 8,000 gallon tanker, 
60,000 gallons more on three 
railroad cars, and 1,800 cases 
of canned water." 

The town’s story was becom- 
ing a familar one. Ever since 
January 2 when an Ashland Oil 
tank collapsed, sending sn esti- 
mated 2.5m gallons out into the 
Mongongahela River, thus 
creating one of the largest 
inland spills in US history, 
Americans have been mesmer- 


ised by the devastating prog- 
ress of the massive slick as it 
wends its stately way down the 
Monongahela and Ohio rivers. 

The first to feel its effects 
were thousands of Pittsburg 
residents who found themselves 
without tap water. Hundreds of 
thousands more were forced 
into rationing schemes. Steu- 
benville, Ohio, was virtually 


cover the cause of the massive 
spill, the largest to have talon 
place at Ashland. The oil tank 
had been reconstructed from 40 
year old steel and, apparently it 
had not been fully tested. 

Ashland, the largest indepen- 
dent US refiner, lost no time in 
reacting. A 10-15 member task 
force with environmental and 
legal expert s has been in opera- 


Nancy Dunne reports on one of the biggest 
inland oil spills ever seen in the US, whose 
river-borne progress has left chaos in its wake 

shot down for a day when the tion since the spill, and $2m 
greasy water overwhelmed its has been spent on water sup- 
water treatment facilities. plies. The company hired an 

Wheeling, in West Virginia, independent investigative team 
the eighth water system along and established its own internal 
* v - --*»• — ■ - - inquiry to work along with fed- 

eral investigators. 


the slick’s path, was given a 
week’s advance notice, Resi- 
dents were advised to “con- 
serve, conserve, conserve," and 
elaborate preparations were 
made. Temporary water lines 
were laid to nearby streams 
and barges stood by to haul 
clean water to the treatment 
plant. 

Still, when the smelly, disin- 
tegrating plume arrived, the 
city's normal 9m gallon 
reserves dropped to 500.000 
gallons within 24 hours. Busi- 
nesses closed; community 
events were cancelled; and resi- 
dents left laundry undone and 
baths not taken. 

Three investigations have 
already been launched to dis- 


Ashland announced that it 
would pay all reasonable costs 
— and added that all but $2.6m 
would be covered up to 4400m 
by Oil Insurance, a Bermuda 
insurer, established by the oil 
companies for such emergen- 
cies. 

Several suits have been filed, 
but Ashland's stockholders 
seem unperturbed. Its stock Ini- 
tially plunged from $57 per 
share to $53 a share, but within 
half a day it began to rebound. 

“There Is still a shadow hang- 
ing over Ashland, but it is not a 
tremendous negative," said an 
analyst at Morgan Stanley. 

After several years of legal 


difficulties over accusations 
about illegal payments to Saudi 
officials and some drastic mis- 
calculations in **iHng fiie com- 
pany’s oil and gas reserves at 
the wrong time, Ashland la in 
particularly healthy shape. 

It broke even cm its refineries 
business last year when most) 
American refi ners took losses 
Its chemical division is strong 
and growing stronger, and its: 
construction activities are 
booming. 

Much of its good fortune is 
owed to its location - right on! 
the river where its low trans- 
port costs have allowed it to 
become one of the lowest cost 
American refineries. 

But there Is no way to be cer- 
tain that the damage of the 
spill can be contained. The] 
Environmental Protection 
Agency has reported that water 
samples of utilities between' 
Pittsburgh and Wheeling had 
turned up tiny amounts of can- 
cer-causing chemicals. 

In Sistersville, the latest vic- 
tim of the crisis, community 
workers figured their water 
supply would be contaminated 
for at least two weeks. “This is 
the oldest pumping station in 
the region," said Mr Wilcox. 

Mr Jerry Schulte, the field 
co-ordinator of the interstate 
agency which cares for the 
Ohio River, said the slick is 
breaking up and stretching out. 
But it will flow on to Cairo. 
Illinois, he said, where it wil 
mingle with the waters of the 
great Mississippi 


Samey’s survival 
chances improve 


AFTER intense lobbying by the 
government, embattled Brazil- 
ian President Jose Samey’s 
chances of remaining in office 
through 1989 have brightened 
considerably,' according to 
political analysts, Reuter 
reports from S ao Paulo. 

The question of whether a 
new constitution should desig- 
nate a'four or five year prem- 
dential term has .been the cen-‘ 
tral political issue in Brasilia 
for months. 

A four year term would mean 
elections this year to choose a 
new president to take office in 
1989. A five year terra would 
keep President Sarney in office 
through 1989. 

On Wednesday night an 
inter-party group of centre- 
right politicians said they had 
gathered the signatures of 317 
congressmen backing a five 
year term for the president. 

This represe n ts a maj o ri ty in 
the 559-member Congress 
which, sitting as a Constituent 
Assembly, Is drawing np the 
new constitution. 

But opinion polls consistently 
show a majority of Brazilians 
favour elections this year to 
replace President Sarney, who 
is deeply unpopular because of 
the country’s high inflation 
rate. Prices last year rose a 
record 366 per cent. * 

Under Brazilian law, an 
incumbent president cannot run 
for re-election. 

President Saruey’s govern- 
ment has also acquired an inter- 
national reputation for eco- 
nomic mismanagement, and 
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trade news 

EC, Gulf states 
likely to sign 

accord soon 


BY WUJAII BAMKMS M BRUSSELS 

EUROPEAN Community ofTi- weakening 
dais expect to sign a co-opera- 
tion deal with the six member- 
states of the Gulf Co-operation 
Council within the next month. 


US economy by 

building more trade links with 
Europe. However, any trade Hb- 
eradication will touch on a 
highly sensitive sector in the 
EC, where the petrochemicals 
industry and its 600,000 
employees are in the throes of 

restructuring. 

GCC exports to the EC 


foreign banters anxious to 
reach agreement with Brazil on 
terms for repayment of its for- 
eign debt would prefer to see a 
new government in place, 

The con se rv a tive president 
came to power in March 1986 
as a stand-in for Mr Taneredo 
Neves, who fell fll on.the eve ofl 
his inauguration and died. y\ I 

. lb- Samey’s chances ofsecur-j 
tag a five-year term, appeared 
nff last Novemberrwben he suf- 
fered a humiliating defeat in a 
key constitutional committee, 
which voted in favour of 
four-year presidential term. 

The committee brushed aside 
his threats of reprisals against 
any congressman who voted] 
against a five year term. . 

Political analysts say that 
since then the Sarney govern- 
ment has worked steadily to 
win converts by distribution of 
patronage. ■ 

"They have been doing what-; 
ever they can with government 
money to get a five-year man- 
date," said Mr Bolivar Lamotm- 
ier, a respected political scien- 
tist in Sao PXukL 

Mr Lamonnier says that Mr] 
Sarney has a 50-60 chdnce of] 
flve-yearterm. 

He said inflation could be 
decisive in swaying the final 
vote In file Constituent Assem- 
bly 

*They (congressmen) seem to 
be watching the rate of .infla- 
tion daily to help them decide 
cm four or five years,” he said. 

Brazil, whose foreign debts 
total $I13bn, is the biggest 
deb tot. in the 'developing world. 


New York 
law firm to 
open office 
in Moscow 

By Anatofe Kaletaky (n New 
York 

COUDERT BROTHERS, a lead- 
ing- New York-based law part- 
nership, is to become the first 
foreign law firm to establish an 
office in the Soviet Union. 

The move follows last year’s 
enactment of Soviet laws which 
permit foreign interests to 
acquire stakes of up to 49 per 
cent in joint ventures with 
Soviet enterprises. Two of 
Coudert's biggest clients are 
Occidental Petroleum and Mon- 
tedison, which signed an agree- 
ment in November to build and 
operate a $6bn Soviet petro- 
chemical production plant. 

Other Coudert clients with 
interests in the Soviet Union' 
include Fiat, Mannesman and 
Atlantic Richfield. 

Coudert is one of the leading 
law firms in America, employ- 
ing about 300 attorneys around 
the world. It has always had an 
international orientation and 
already has offices in Peking 
and Shanghai, and in seven 
leading business centres in 
Europe and the Far East. 

The opening of an office in 
Moscow, was “a direct out- 
growth of the spirit of glasto- 
nostr said Mr James Sitrick, 
chairman of Coudert’s execu- 
tive committee. Coudert’s 
Moscow office is due to open 
next month and will be manned 
by Mr Richard Dean, a 33-year- 
old American 


Gorbachev to visit Latin America 


BY fiOBBir GRAHAM. LATIN AMERICA EDITOR 


MR XmCTTATT. GORBACHEV, 
the Soviet leader, is to visit 
Latin America in October 
and could go to as many as 
eight countries. The Soviet 
leader has had invitations 
outstanding for more than a 
year but has held back 
because of a desire not to 
be seen interfering in an 
area of traditional PS ingn- 


No Soviet leader has set 


foot in Latin America, 
except In Cuba. Mr Eduard 
Shdvardnadae, the Soviet 
Foreign Minister toured 
Argentina, Brazil, Uruguay 
and Cuba last September. 

Mr Gorbachev’s plana 
were revealed yesterday by 
the Soviet embassy in Mon- 
tevideo. Uruguay estab- 
lished diplomatic ties with 
the Soviet Union 60 years 
ago, the first Latin Ameri- 
can country to do so. 


So far, Uruguay is the owe Argentina, Brasil, Cuba, 
country which Mr Gorba- Mexico, Nicaragua, Peru 
chev will definitely visit. Venezuela. It la thought' 

Mr Julio Sanguinetti, the unlikely he will be able to 
Uruguayan president, is to fit all these into one trip. . 
visit Moscow In March. * 

Moscow Is pressing to for- . The tour Is expected to 
"»Hi. a fMUng a g re emen t underline Moscow's desire 
with Uruguay and establish to establish closer links 
facilities for Aeroflot, to with the so-called bourgeois 
Soviet airline, in Montevi- d emocr acies of Latin Amer- 
deo lea and remove the region’s 

Mr Gorbachev has traditional mistrust of the 
rec ei ved invitations to visit Soviet Union. 


US urged to cease aid for Contras 


BY PETER roro IN BAN J06E, COSTARICA 


THE INTERNATIONAL team 
monitoring compliance with 
Central America s peace plan 
has urged Washington to “cease 
definitively’ Its aid to the 
Nicaraguan Contra rebels, as an 
“indispensable requirement for 
the success of peace efforts.” 

In a confidential report, to be 
presented to the region’s five 
.presidents who have signed the 
plan at their summit in San 
Jose on Friday, the Interna- 
tional Verification C ommi ssion 
said it would be "premature to 
declare the peace process a suc- 
cess ora failure:” 


But dear “political w ffl" from 
Central American gover nm ents 
was “imperative” to give new 
impetus to the faltering five- 
month-old initiative, the group 
areued. 

The commission comprises 
representatives of eight other- 
Tjrin American countries, the 
UN, the Organisation of Ameri- 
can States and of the five Cen- 
tral American governments 
themselves. It suggested that 
fixed dates should be set for 
compliance with each of the 
elements in the peace plan that 
remain uaftdflDed. 


These include the five key 
aspects of the pact for which 
President Oscar Arias of Costa 
Rica won the 1987 Nobel Peace 
Prize: amnesties for political 
prisoners, ceasefires, democrat 
tisation, a halt to aid for rebel 
farces and a ban on sanctuary 
for such forces in regional 
countries. 

The next potential deadline 
for the plan, however, has 
already been set. The US Con- 
gress is due to vote early in 
February on President Reagan's 
forthcoming request for more 
Contra aid- 


If that request wins approval. 
President Daniel Ortega of 
Nicaragua warned mi Wednes- 
day, “it win be the US Congress 

that will be killing the peace 
plan.” 

The commission found that 
Nicaragua had taken "concrete 
steps to get a democratic pro- 
cess under way" but it made 
few other judgments in its 
report “We couldn't do any real 
evaluation, because E3 Salvador, 
Honduras and Guatemala were 
watering our conclusions down 
all the way,” one commission 
official complained privately. 


US should ‘reassess’ global military commitments 


THE US should reassess its 
global military commitments 
and A-mand more support front 
Nato in order to shift US 
resources to Asia and Latin 
America, US Navy Secretory 
James Webb said in & speech to 
the National Press Club, Reuter 
reports from Washington. 


“To be fair to the other areas a shrinking US budget indud- 
in which we must operate, tag a planned $33 bn cut in 1988 
there is no region better muitazy spending, in dic a te that 
equipped through its resources, Washington needs to make 
strong economy and mili ta r y adj ustm e nts In its military pos- 
tradition to reaasume a greater tore around the world, 
share of the burden of its own He stressed that he was not 
defence than western Europe." calling for abandonment of 
Mr Webb said the realities of America’s commitment to Nato 


allies, but said the alliance 
should shoulder more of the 
burden for its own protection. 

•US and Soviet arms negotia- 
tors began talks yesterday with 
orders to finish a pact that 
would halve huge interconti- 
nental nuclear arsenals as soon 
aa possible. 


December 
US retail 
sales 
up 0.7% 

US RETAIL sales rose 0.7 per 
cent in December, the biggest 
increase in four months, on the 
strength of an increase in car 
sales, AF reports from Wash- 
ington. 

The Commerce Department 
•aid yesterday retailers sold 
$126.7bn worth of goods in 
December, up $900m from 
November. The figures are 
adjusted for seasonal varia- 
tions, but not for inflation. 

The December gain followed a 
scant 0.1 per emit increase In 
November and drops of 0.8 -per 
cent In October ana 1.7 per cent 
in September, ft was the stee- 
pest c l i mb since August, when 
sales rase L5 per cent, spurred 
by incentives at car show- 
rooms, . 

Despite the year-end spurt, 
retafl sales Cor all of 1987 were 
up just 3-5 per cent, the small- 
est atikmal gain since a 2L& per 
emit rise In tiie recession year 
of 1982. Sales totaled $1 JSlObn. 
Sales rose 5.4 per cent In 1986, 
72 per cent fn 1885, 10. per 
cent in 1984 and 0.5 per cent In 
1983. 

Economists had been watch- 
ing retail sales, particularly 
Christinas sales, for any sign 
that the October stock market 
crash dampened, consumer con- 
fidence.. 

Leading department stores, In 
a separate report last w eek, 
said heavy discounting brought 
last-adnute shoppers into the 
stores after a slow start. 


paving the way for talks on 
trade concessions. 

Sfiiinf European Commtadon 
officials are due to anive £ ..w ~ 

Riyadh today to ga npfeteJfe totalled EcuIZ-4bn (£&5bn) in 
groundwork 1986, of which about 95 per 

deal to be s*g ngd at a Goal sefr entere( j £he Community 
sion these on February ll and ^ the form of etude 

12. O o and refined products. Gulf 

The deal falls a long way petrochemical sales to the EC, 
short of Saudi calls fw» nee accounting for 3 per cent of the 
trade area between the EC and total, or nearly Ecu. 400m, are 
the GCCs members, which ateo charged duty, though they 
Include Kuwait, Qatar, Bahrain, already benefit from conces- 
Oxnan and the United Arab ^ous under the Generalised 
Emirates. It would effectively gygteni of Preferences, 
freeze, present trade arrange- m the wider talks expected to 
merits and in addition, offer f^iuy w an accord next month, 
uuinstx&al, scientific and cul- ^ qcC is expected to repeat 
torsi co-operation. earlier for a dismamJ- 

. The GCC is thought ready to tag of import fees - as opposed 
accept the deal oo the grounds to customs duties - on crude oiL 
that it also promises an taunedi- The Community meanwhi le, 
ate start to talk* on wider mar- is keen to use this opportunity 
tet opening measures. This is of to press for better access for its 
prime imp o r tance to the Gulf own goods in the Gulf. EC 
states* need to boost petro- exports to the GCC cou n t ri es 
che micals exports, at the heart totalled Ecu 1 4 .8 bn in 2986, 
of at tem pts to di ve rsi fy their some 45 per cent of which were 
economies' dependence on charged customs duties, a far 
crude oiL higher percentage than is the 

GCC members are also keen case with GCC exports to the 
to reduce their expos ure to a Community. 

Seoul seeks more trade 
with communist nations 

SOUTH KOREA will give prior- resident trade missions soon, 
ity this year to slashing its He promised during his dec- 
mounting cur rent account sur- tion campaign that Seoul would 
pha and promoting trade with establish fall diplomatic rela- 
co nun uni st countries, senior tions with Peking during his 
said. Rentes reports five-year term. 
fnmSfooL Mr Rha said 1988 exports 

Mr Rha Woong-bae, Trade were expected to reach $52bn. 
Minister, told President Chon up from $47bn in 1987, while 
Doo Rwan Seoul will look imports would rise to $49bn 
for ways to promote trade with from $40bn. 

China and other communist Deputy Prime Minister Chung 
Countries after playing host to Xn-yong, who is also minister 
their O ly mp ic athletes In Sep* for economic planning, said his 
tember. ministry would speed liberalisa- 

Last month, Mr Roh Tae-woo, tion of capital markets and 
who is to succeed President boost Imports of American 
Chtm bQCt month, said. South goods In -particular, to reduce 
Korea aimed to begin direct the surplus and ease p res sur e 
trade with China ana exchange from trading partners. 

Japan public works offer 
vague, says Yeutter 

JAPAN’S proposals to open up is needed, he said, 
some public works projects to in Tokyo, Mr Andreas Van 
foreign construction companies AgL the European Community’s 
are vague and do not go far spokesman, warned that a 
Mr Clayton Yeutter, US bilateral deal between the US 


said on 
ilic Radio, Agent- 


Trade 
National 

das. 

the Reagan Administration's 
Initial ass essm ent of the plan- 
unveiled this week by Japan's 
Prime Minister, Hr Noboru Tak- 
esfafta, was that “it does not 
meet our needs.* 

. Mr Yeutter predicted tough 
talks ahead as the two govern- 
ments thrash out the details of 
Mr Takeshita’s proposals. 

- If the talks are unsatisfac- 
tory, the US will have toconsi- 


and Japan on construction proj- 
ects would contravene the rules 
of the General Agreement on 
Tariffs and Trade (GATT). 

He would seek clarification of 
the Japanese proposal but it 
would not be acceptable - 
“politically, economically or 
legally.” 

Conc e s sio ns to the US should 
be available to everyone. “The 
GATT rules on public works 
would not permit Japan or any 
country to discriminate in 


tier whether retaliatory action favour of one cou n tr y .” 

Portugal reaps bonanza 
from EC membership 


BV.MANA SMTH M LISBON 

PORTUGAL BAS reaped 


an 


_ _ economic image, 

investment bonanza during It EC partners head the list of 
second year of membership of foreign Investors. The UK and 
theKuropean Community - in Spain supplied 45 per cent of 
}P87ti* new tfirect thetotel with Escl?6bn and 

foreign investment rose 152 per Escl2.4bn res pect iv ely 


cert. 

The volume of applications 
last year rose 78.9 per cen t, 
while new direct foreign invst- 
ment soared to Esc62.6bn 
(&255m), according to the For- 
eign Investment Institute. 

The number of applications 
approved totalled 1,113: . . 

- These ware all-time g««nni 
records for Portugal, which hi 
the past suffered from a combi- 
nation of investor Indifference 
or unfavourable - comparison 
with tiie larger market of its 


The UK has traditionally 
been a major investor in Portu- 
gal, above all in tourism in 
recent years. Growth of Span- 
ish investment is new and spec- 
tacular, rocketing from a few 
thousand dollars to present 
heights in less than two years, 
and causing some Portuguese 
busi ne ssmen to fear that their 
neighbours are invading their 
once-sheltered markets. 

French and West German 
investment also grew last year, 


next-door neighbour Spain, and 88 did investment from J apan 1 
suffocating red tape that alien- Brazil and the US. 
ated many wouklbetavestors. After slow yean prior to Par- 

^J^rced tugal’s EC accession] wh£n 

angered foreign investors.. It US investment rose by 283 net 
has als o enhanced Portugal's, cent *** 

Swiss direct investment 
abroad tops SFr55bn 

BY JOIM WICKS M ZUnCH . 

S\v 1'iz lKkLA Niya direct ww . than nffm» , _ 

SUMS 

Sw^inSstmerSw^e 

CSZSJmj at the end of 1986, the US. West 


to a 

by the Swiss . National' Bank. 
This is the- first time 


released. 


andtiSuK* GeK0MUiy * Prance 

Some 691,000 people were 
“ w atforelgn plants and 
_ of Swiss companies at 
. the e nd of 1886, of whom just 

e The total, which excludes 0 *?" .««*e based in the EC 

SFr5.4bn credit granted to ®*er 15 cent in North 
Swiss parent companies by for- A" 8 ™*- 
«ign subsidiaries, is largely ™ for the develop- 

ftede up of investments by meni ?f Swiss direct invest- 
todnstryy whfcfa accounted for J® 8 * 8 ®hroad over the latest 
about. SFr40bn of the total, ^►ycarperiod show a marked 
while the r emaining SFrI5.4hp S?*™! J” *®tal expenditure 
came from the service sector. I.2l»u in 1985 to 

Almost tlirae-quarfeera of toe y * ur ’ 

overall sum was invested In ^2*2®* stowckwi was, 
European Community countries ^ fact 

recent divestments have bleu ac *> alsStto M hi 
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NOTICE OF REDEMPTION 

To the Holders of 
AHFC OVERSEAS FINANCE N.V. 

11%% Guaranteed Bonds Series E-1, Due February 15, 1994 


I4I1L VI L41V J 

- optics cri aue rcomary ia, tine “tsonas > wui De reaeemea on beDruaiy ix iwsa Itne "‘Redemption Date”) in satisfaction ot tfie 
. balance of the Sinking Fund Payment due on said date and from moneys scheduled to be on deposit in the General Account of the Corpora- 

don Redemption Fund at a Redemption Price equal to 100% of the principal amount thereof, together with accrued interest thereon at the 
. rate of 11%% per annum to the Redemption Date. 

Pursuant to Sectipn 704 of the Indenture the Trustee has selected the following Bonds for redemption on February 15, 1988: 

. Bearer Bonds in the Denomination of $1,000Eadi 
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91335 

92013 

92754 

934® 

94292 

94994 

©764 

96487 

97191 

98048 

98676 

99406 


73185 

73856 74607 75333 76097 76869 77664 78325 79017 79696 80391 81103 

81849 

82622 

83273 

84042 

84825 

85592 

86255 

88922 

87715 

88535 

83281 

90016 

90624 

91345 

92016 

92756 

93435 

94304 

949© 

©777 

964© 

97204 

98049 

98679 

99408 


73199 

73864 74611 75335 76099 76870 77656 78329 79021 79697 80414 81109 

81854 

82625 

B3288 

84054 

84831 

85605 

86257 

86927 

877® 

88544 

©258 

900® 

906® 

91346 

92035 

92764 

93442 

943® 

94998 

©778 

964© 

972© 

98054 

98689 

99413 


73200 

73869 74613 75341 76120 76872- 77658 78332 79022 79703 80416 81.120 

81858 

82636 

83293 

84057 

84834 

85621 

86267 

86930 

877® 

88546 

89263 

90024 

90643 

91351 

9® 37 

927® 

93443 

94324 

95001 

©779 

96516 

97210 

©064 

©703 

994® 


73206 

73874 74826 75342 76120 78878 77659 78335 75026 79711 80434 81130 

81860 

82641 

83298 

84066 


856® 

88268 

86947 

87753 

88547 

892© 

900® 

90649 

91353 

92047 

92770 

93447 

943® 

950© 

95783 

965® 

97224 

980© 

©709 

994® 


73218 

73886 74636 7S354 >76133 76882 77660 78338 79029 -79720 80438 81137 

81862 

82845 

83303 

84088 

84856 

85631. 

882® 

86963 

87754 

88574 

89271 

90027 

90650 

91359 

920© 

92778 

93454 

943® 

95009 

957© 

965® 

972® 

98076 

©719 

994® 


7322V 

73887 74637 75360 78t» 78887 77878 78348 78043 73722 80441 81141 

81887 

82649 

83320 

04093 

84863 

85834 

06287 

06976 

07760 

08595 

89285 

S0Q2S 

90654 

91380 

920® 

82780 

9349 

9435) 

95015 

96800 

©5© 

972© 

98087 

96726 

©433 



On the Redemption Date, the Redemption Price will become due and payable upon each Bond in such coin or currency of the United States of America as at 







.tbe time of payraerrt is legal tender for the payment of public and private debts therein. Interest on the Bonds will cease to accrue on and after the Redemption 







; Date. Payment: of the Redemption Price will be made on or after Tuesday, 

February 16, 1988, upon presentation and surrender of the Bonds, together with all 







- , r appurtenant coupons maturing subsequent to February 15, 1988 at the offices of any of the following paying agencies: 













J"*- j • " 

•? Banlc of America NT and SA Bank of America NT and SA 



Bank of America NT and SA 

Bank of America 

Banque Internationale A 






. % ' 

: • 2 Boulevard de la Wtolu we 25 Cannon Street 

- 




Mainzer Landstrasse 46 


Bleicherweg 15 


Luxembourg 







.. 

■ B-tl50 Brussels; Belgium London EC2P.4HN, England 



P.O.Box 110243 




CH 8022 



2, boulevard Royal 








. Attn: John Hopper, Settlement Dept. 


Frankfurt, West Germany 


Zurich, Switzerland 

L-2953 Luxembourg 








All bearer Jjorids surrendered for redemption must be accompanied by all interest coupons maturing subsequent to the Redemption Date. An amount equal to 






:■ : 

any missihg coupon(s) will be deducted from the principal amount. 






















• -- 

j ’It is required by the Internal Revenue Service that if you are a U.S. citizen you must provide your Social Security number when submitting bonds for redemption. 
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Afffl SAVINGS ASSOCIATION, as Trustee 
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SYSTEMTREND 

THE FUTURES AND OPTIONS FUND 


...AND UP FOR 
THE YEAR... 


SYSTEMTREND 

NiKKEi-DOW 225 
FT5E 100 
S + P 500 


+ 55 . 8 % 
+ & 2 % 
+ 3.6% 
+ 0 . 6 % 


• SYSTEMTREND has gained steadily sfnce 
inception from the strict application of 
systematic, trend-following, tracing models to 
approximately 50 futures and options markets 
world-wide. 

• SYSTEMTREND can profit equally from falling 
markets through holding a spread of short 
positions. 

• SYSTEMTREND is managed by CL-Alexandars 
Rouse (Bermuda) Ltd, a wholfy owned 
subsidiary of Credft-lyonnais. 

For farther Information pfaass contact David EMi 

CL-Alexanders Rouse Lanitsd. 

International House, 1 St Kteharinsfe Wa» London El 9UN. 

let 01-481 2121, Tlx: 8950831, Ftoc 01-480 5S9B 

Please send a prospectus to:- 

Name 


Address. 


Please telephone me on 

Tteadverti3ementdoasnt<cmstfluteBnaftytar3atacrfofBufaflcnptionluiSftareH 
mSyBt w ntrend Limited. Appfc aiha ia hr shares i G y aw m and L imi ted wtiba 
considered on tbs tarns at the Prospectus issued by the Company and tided 
28 Jms 1SW. In ire UK tfw Prospectus may orty be tircUMed to pereons whose 
on&^tudnBss it sto buy or eeidsras or dobenbrasNieitar as principal or eganl}, 

STL FT 088 


CPI 


COMMERCIAL PROPERTY 
INVESTORS 
(PALM BAY) LTD. 




V, 

_ .1* . . 

■ "• manawnw* ■ 




,v T 


CPJ. offers an iniportant Investment opport uni ty. 

• A capital prmth investment fund in a prime OB. proper frr«Mh 
Rqnfefity provided by interest bearing deposits. Minimum 
Investment US$ 5.000. 

• An estabfishedbu&fingwfth secure tenants and farther 
development approved. 

• Upwards only rent r e vi e w on leases feAad to U.S. consumer 
price index. 

e I nvestors are now buyingU^. real estate to bene & front both the 
exceptional value offered by a weak dolUranddiveiAificadou 
into real assets. 

CPJ. las contracted to purchase a prime office boRcfingin Paha Bay . Bonds 
with a high each jMd and a nmtMi crijr 68V Mb Bay Is oh of the 
taiteitgf o ate Kcftfrs to tteUAAPopeletiflc growth far projected at 19% py 
anawnthroogh the pert decade. Rente! Income bin totems of iii ortj u e * 
repayments Capttrigtrethmttoarne te a wi^apfra arertriy 20% per 
mu over the bitten years. The shew projection of 320% overten years Is 
based oa capital ^natii and current income riant at 6% per anonoi. We 
provides both madhmi and tana term powth prospects. The offeringdoses oa 
29tt> February. 19881 , 


The aAwnwnr* dees not 
comma mctkrtriDe at tr 
atsactm la stare ■> 0F*U1 
eMMirMSKOUl 
aVEraradeaoanfirtoifBa 
nAmucasuiirw 
Catf o y aHtmH Mb fasten 
ISB 7 7 teoftrefcr«tole«ar 
towsdMsirt mustmttUL 


c O.T. FtaeacW Serdcee. 140 E 
Loadofl SK3 1HY. TOb 01-581 5841 
hrhrtnri 
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Rave vourF.T. 
Hand delivered . . . 


. . . every working day, if you work in the business centre of ATHENS 

0 Athens (01) 9922483 

And ask Bill Vogiatzis for derails or call Hellenic Distribution Agency on 
0 Athens (01)9919328 
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Dee and 
Lazards 
faceB&D 
libel writ 

ByNUdTatt 

THE HOTLY-CONTESTED bid 
battle between Barker & Dob- 
son, the supermarkets and 
sweets group, and its much lar- 
ger target, food retailer Dee 
Corporation, took a new twist 
yesterday when the bidder 
announced that it had 
instructed its solicitors to issue 
a writ for Ubel against Dee and 
one of Its merchant bank advis- 
ers, Lazard Brothers. 

The libel, according to Barker 
& Dobson's statement, was con- 
tained in the press release put 
out by Dee on Wednesday. 

The release concerned the fin- 
ancing arrangements which 
Barker & Dobson has organised 
in connection with its £2bn bid 
— in particular, a £I.6bn loan 
facility arranged with a seven- 
strong group of banks. 

Dee has argued that Barker & 
Dobson would be in breach of 
certain financial ratios con- 
tained in Its loan agreement 
with the banks if its bid was 
successful, and on Wednesday 
detailed its criticisms. Barker & 
Dobson maintains that Dee's 
calculations are wrong. 

Yesterday, Barker & Dobson's 
solicitors said the writ had not 
yet been served but that this 
would be done “in due course". 
However, they added that the 
writ itself would not detail the 
libel involved. 

The solicitors refused to com- 
ment on whether Barker A Dob- 
son would take similar action 
against a letter sent by Dee 
chairman, Mr Alec Monk, to 
shareholders yesterday. 

The contents of the letter are 
almost identical to those of the 
press release. Neither Dee, 
Lazards nor Barker A Dobson 
was able to comment further on 
the writ. 

Dee, Britain's third largest 
food retailer, is being advised 
by three banks in the bid - 
Morgan Grenfell, Lazard Freres 
as well as Lazard Brothers. 
Official copies of the press 
release went out under all three 
banks* names. Earlier faxed 
copies omitted the heading, 
although the names of all three 
advisers were listed as con- 
tacts. 

The use of Kbel writs during 
takeover battles is not entirely 
unknown. 

Dhring-the Hanson-Imperial 
Group battle in earty-1986, for 
example. Hanson issued writs 
against Imperial for defamation 
based on its target's advertis- 
ing. 


TTK NEWS 

Unemployment 
drops further 
to 5Vi year low 


BY SIMON HOLBERTON 

THE CONTINUED buoyancy of 
the British economy was under- 
lined yesterday with the release 
of figures which showed the 
official Jobless total falling in' 
December for the 18th consecu- 
tive month to reach its lowest 
level for 5Vt years. 

Figures for the three months 
to the end of September last 
year, also published yesterday, 
show that the growth in 
employment is occurring mostly 
in service industries. The fig- 
ures, however, suggest that the 
rate of Job losses in manufac- 
turing may be moderating and 
that manufacturing employ- 
mezu could be on an upward 
trend. 

Other figures yesterday show 
a further rise in the rate of 
increase in underlying earnings. 
It was up to 8» per cent in 
November compared with Octo- 
ber’s 8 per cent, itself a rise' on 
the September figure of 7% per 
cent which had been sustained 
for the previous six months. 
This has intensified the Govern- 
ment’s dflemma over whether 
to raise interest rates. 

The Department of Employ- 
ment said that in seasonally-ad- 
justed terms 2.614m people 
were receiving unemployment 
benefit in December: This was 
36,400 fewer than in November 
and represented 8.4 per cent of 
the working population. 

Officials said unemployment 
had been falling over the past 
six months at an underlying 
rate of about 60,000 a month. It 
was too early to say whether 
the December fall of 35,000 
represented a fluctuation or the 
beginning of a new trend. 

Mr Norman Fowier, Employ- 
ment Secretary, said the pros- 
pects for employment remained 
good but warned they: could be 
undermined by excessive pay 
awards. It was important for 
wage growth to be restrained if 
the substantial improvement in 
the Jobs market is to continue. 

Both Mr Nigel Lawson, the 
Chancellor, and Mr fiobin 
Lelgh-Pemberton, Governor of 
the Bank of England, have 
warned in the past week , that 
they would not accommodate 
excessive pay settlements by 
allowing the pound to depreci- 
ate. This has been taken to 
mean that interest rates could 
rise. 

Mr Michael Meacher, Labour’s 


UK 

Unemployment 

mOBon 
9.4 



2A 

Vacancies 

Thousand (seasonafly atgustsd) 
300 



spokesman, said 
the apparent fall in 
the unemployment figures was 
welcome but noted that the rate 
of decrease was slowing. The 
figures were also marred by 
evidence of a growing north- 
south divide tn job creation. 

Whitehall officials said the 
increase in underlying earnings 
reflected the 10 % per cent pay 
increase awarded to local 
authority manual workers 
which took effect in November. 
Record levels of overtime being 
worked in manufacturing - 
13.78m hours in November and 
the highest rate this decade - 
were also cited as a reason. 

Although schemes introduced 
by the Government have tended 
to reduce the number of claim- 
ants - officials said employ- 
ment measures reduced the 
count by about 280,000, while 
there were 426,060 people on 
the Youth Training Scheme — 
there has been a growth in 
employment. 

During the third quarter of 
last year there was an esti- 
mated rise In employment of 
84,000. This was arrived at 
after an estimated increase in 
services employment of 86,000, 
a rise in the number of self-em- 
ployed of 26,000, and a fall in 
manufacturing employment of 
22,000 and a. fall of 2,000 in 
energy and water supply indus- 
tries. - 


Liberals, 
SDP shift 

policy to 
save talks 

By MefcMlGsmsB, Potto! 

C on— p o oefen* 

IN A final attempt to salvage 
the- planned merger between 
the Liberals ana the Social 
Democrats, the twopartygsO- 
ers yesterday relinquished 
responsibility for drawing up 
the policies on which the new 

party can be launched- 

With Mr Robert Macleiman . 
the SDP leader, finding himself 
under the same intense pres- 
sure brought to bear on Mr 
St ay! to a b a nd on their widely- 
criticised policy statement, the 
two l e aders were forced into an 
humiliating climb-down. 

In a sta temen t yesterday, Mr 
Steel and Mr Maclennan said 
they accepted some of their 
•^honght-provoking" ideas were 
not suitable to be included in 
the new party’s initial policy 
stance and announced the 
appointment of a s mall nego- 
tiating team to draw up a new 
document by next Monday. •• 

Their own document, which 
called for the retention of Tri- 
dent, the extension of Value 
Added Tax to food and chil- 
dren’s clothing and the aboli- 
tion of mortgage tax relief over 
a 10-year period, has been 
shelved and might form part of 
the post-merger policy-making 
process. 

A liberal party official said 
the original policy stateme nt 
had been "put on one side but 
not in the Din". Mr Maclennan 
was still said to "believe pas- 
sionately" in the Joint declara- 
tion. 

Despite their acute difficul- 
ties and the question marks 
_ rig over their respective 
party leaderships, both intend 
to see the merger negotiations 
through to a conclusion. 

Both sides were last night 
suggesting that the issue might 
yafcp a ba de seat until the new 
party holds a planned leader- 
ship election in the autumn. 

The new, six-strong negotiat- 
ing team will be drawing 
heavily on the Alliance election 
manifesto for the new docu- 
ment. 

Bat both sides stressed, how- 
ever, that they Intended to 
build on the policies which 
have been agreed by the two 
parlies since the Alliance came 
into effect. 

The negotiators will put for- 
ward a short policy statement, 
to be approved by the two lead- 
ers ana to be included in the 
merger pa ckage 


GT’s new Universal Growth Fund. 
(We’re well placed to see that it grows.) 


SAN fra: 



The launch of GT’s Universal Growth Fund 
offers an excellent opportunity for investors to 
profit from a new fund right from the start. 

The fund will be able to take full advantage 
of the many new and interesting investment 
opportunities which may emerge during the 
current volatility of world markets. 

It will appeal to anyone looking for long- 
term capital growth through an international 
spread of equities. The fund will be administered 
from Luxembourg and will seek to be certified 
as a distributor fund for UK tax purposes. 

You will be able to deal daily in both 
US Dollars and Sterling. 

ACTIVE PURSUIT OF PROFIT 

To seek the best possible returns for 
investors, the Universal Growth Fund’s portfolio 
will be actively managed all around the world. 

The Fund’s Managers will be free to move 
assets at any time to exploit whichever markets 
and sectors offer the greatest potential for 
growth. 

A WORLD OF OPPORTUNITY 

Investment decisions will benefit from GT’s 
long experience in international investment. 

Over the years, GT has built a network 
of research and investment offices in Europe, 
the USA, Australia, Japan and the Far East. 

The advantages of our worldwide organisa- 
tion are twofold. Firstly, it means we have the 


sort of local knowledge which enables us to 
spot companies with potential at an early stage. 

And secondly, it means we are able to 
capitalise on this by moving funds quickly and 
easily to wherever they will work best for you. 

A HISTORY OF SUCCESS 
GT has been investing successfully since 
1969. So successfully, in fact, that the GT 
Group is now one of the largest independent 
UK investment management groups with over 
US $6 billion entrusted to it by investors all 
around the world. 

We are confident that the GT Universal 
Growth Fund will continue this record of success. 

lb find out more details about this unique 
opportunity, please fill in and return the coupon. 


lo: Julie Faliaize, GT Management (Guernsey) Limited, 
P.O. Box 366, Sl Peter Port, Guernsey. Channel Islands. 
Please send me details of the GT Universal Growth Rind. 

Name ; 

Address — 


FTl 


□ If you are a US citizen please tick the box. 

This advertisement does not constitute an offer of Units in 
the Fund Applications for anils may only be nude on the 
basis of the current e xpl an atory memorandum of the Fuad 
which may not be distributed within the U.K. other than to 
persons whose business involves the aquisition. disposal or 
holding of securities, whether as agent or principal. 




There's a brand new magazine 
that’s worth its weight in gold. 

All about monqy-andhow 
to make the most of it when yon 
live and work abroad. Make 
more-save more - invest more - 
keep more! 

It’s full of good ideas 
about cutting tax - boosting 
investments - keeping ahead of 
the game. 

It’s called The 
InternationaL And the best 
news of all is - it’s free. That’s 
right, it won’t cost you a penny: 
we 'll deliver It to you direct 
every month. 

And tf that sounds 
unusual, how about this ... 

Hie International is 
written and produced by an 
expert team at Financial Times 
Magazines. These are financial 


Please send me my copy of The International 
every month. I understand it’s FREE. 

BLOCK CAPITALS PLEASE 
Name , _ 

Address 


writers at the very highest level 
*- they know their stuff; and they 
specialise in all the subjects 
that interest yon: paying less 
tax, making more money, 
offshore investments, property. 

When you live or work 
abroad, there are Jo£§ of 
opportunities for you and your 
money. But there are lots of 
pitfalls too! 

Our expert team will keep 
you right! Steer clear of the 
shades - their risky schemes and 
iffy ventures. This new 
magazine is dedicated to giving 
you advice you can be sure of, 
and insight you can trust Wb 
know where to dig to get the 
answers you want 

And we know how to keep 
it simple: you don’t have to be a 
financial wizard to. understand 


us. We talk straight, no frills. 

We’ll give you sound 
advice plus some new ideas you 
may not have thought of. With 
our backing, you can use them 
with confidence! 



Country. 


Offer not available to UK Mainland addresses. 



Please return to Marketing Department, FT Magazines, Greystoke 
Place, Ftetter Lane, London EC4A. IND, England. 
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UK NEWS 


Security body’s 
rules given 
>IB approval 


BYCUVEWOLMAN 

THE RULE BOOK of the Securi- 
ties Association, the largest of 
the new City self-regulating 
organisations, was yesterday 
given provisional approval by 
the Securities and Investments 
Board, the regulatory overseer, 
ending a bitter four-month dis- 
pute between the two bodies. 

The SIB approval removes 
one of the main threats of a 
further delay in the final imple- 
mentation of the Financial Ser- 
vices Act in April. 

The Office of Fair Trading, 
which has to vet the rule book 
for provisions that might 
restrict competition, may raise 
objections. However the associ- 
ation's rule book is expected to 
receive final approval from 
Lord Young, the Trade and 
Industry Secretary, before Feb- 
ruary 27, the date by which 
investment firms have to apply 
to a self-regulating organisation 
(SRO) for authorisation. 

The dispute between the asso- 
ciation and the SIB, which led 
to Lord Young's intervention, 
centred on the extent to which 
the SIB could require SRO rule 
books to match the detailed 
investor protection provisions 
of its own model rule book. 
Association officials have been 
forced to redraft substantial 
sections of the rule book sev- 
eral rimes since September. 


The April deadline for final 
implementation of the act, 
when investment firms not 
authorised by an SRO will have 
to cease operations, now seems 
certain to be met. The most 
likely dates are April 25, the 
start of a new Stock Exchange 
account period, or April 30, 
which comes during a Bank 
Holiday weekend. 

So far, only two of the five 
self-regulating organisations, 
Firabra and the AFBD, which 
regulate small investment and 
insurance advisers and the 
futures industry, have received 
final approval. The OFT is 
expected to raise several objec- 
tions to the rule book of Lautro, 
the SRO covering the life assur- 
ance and unit trust industry, 
but final approval for that SRO 
does not have to be given until 
April rather than February. 

Several securities firms have 
asked for further delays in the 
implementation of some of the 
financial control provisions of 
the act, because of difficulties 
in writing the computer soft- 
ware to comply within such a 
short time-scale. 

• The SIB yesterday pro- 
duced a paper clarifying the 
new rules regulating the invest- 
ment advice given in newspa- 
pers and periodicals. 


Stoiport flights to 
resume next week 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FLIGHTS BETWEEN London 
City Stoiport in Docklands and 
Paris by Brymon Airways and 
Eurocity Airways will resume 
next Wednesday, now that new 
routes have been agreed minim- 
ising the risks of conflicting air 
traffic. 

The flights were suspended 
on December IS by the Civil 
Aviation Authority after com- 
plaints by Brymon Airways 
that they were unsafe because 
of inadequate air traffic control 
cover for part of the journey 
between the airport and the 
south coast of England. 

An immediate inquiry was 
begun by a top-level CAA tech- 
nical panel. As a result of its 
work, flights can resume. 

The panel included Mr John 
Chaplin, the CAA's director of 
safety services; Mr Brian Trub- 
shaw, the former Concorde test 

E iiot; Air Vice Marshal Brian 
iuxley, deputy director of 
National Air Traffic Services; 
and Mr David Sawyer, a CAA 
board member. 

It concluded that there are 
three possible safe routes for 
outbound traffic to Paris from 
the Stoiport (inbound traffic, 
which flies via Dover and Detl- 
irtg in Kent, has not been in 
question). 

The preferred outbound route 
involves aircraft entering a 
small section of controlled air- 
space to the east of Gatwick 
Airport, serviced by Gatwick 
Airport controllers. 

It will involve climbing first 
to 3,000ft and then to 4.000ft, 
avoiding light aircraft flying in 
uncontrolled airspace below 


2,500ft in that area, where the 
Stolport-Paris flights were 
required to fly originally. 

The new Stoiport route 
bisects the approach and depar- 
ture routes to Gatwick. Because 
of the pressures on the control- 
lers, a maximum of 10 Stoiport 
outbound flights a day will be 
permitted. That is the same 
number as was being flown 
when flights were suspended. 

No increase in the number of 
flights will be permitted unless 
the other two suggested routes 
are used. Both pass over Detl- 
ing, with one route then turning 
south and the other continuing 
east to Dover before crossing 
the Channel. Brymon and 
Eurocity Express accept that. 

Commenting on suggestions 
that there had been three “air 
misses" on the outbound route 
from the Stoiport, the inquiry 
panel found that two of those 
were “sighting reports with no 
risk of collision , while the 
third appeared to involve “pos- 
sible risk of collision.” 

• Air Europe, the indepen- 
dent airline owned by Mr Harry 
Goodman’s International Lei- 
sure Group, plans to start 
scheduled services between 
Gatwick and Paris on February 
1. 

Initially, fares will be the 
same as those charged by other 
airlines (£170 economy return), 
but the airline says it will be 
making proposals to the CAA 
for cheaper rates. 

Air Europe already has 
scheduled flights to Munich, 
and a twice-daily scheduled ser- 
vice to Brussels starts on March 
18. 


BT shelves plan to offer 
new business service 


BY DAVID THOMAS 

BRITISH TELECOM has indefi- 
nitely postponed plans to intro- 
duce a new service that would 
have allowed businesses to get 
rid of private internal tele- 
phone exchanges. 

The service, called Centrex, is 
widely used in the US but so 
far almost unknown in Europe. 
Some industry observers had 
thought it would quickly catch 
on in Europe, but this begins to 
look increasingly unlikely. 

Centrex allows companies to 
rent in a central exchange facil- 
ities that provide ail the func- 
tions normally carried out by 
private exchanges, so saving 
space and labour. 

British Telecom had intended 
to launch its service next 
month, but the plan has been 
shelved and the company has 
not named another launch date. 
BT would not be drawn yester- 
day on the reasons for its 
change of heart, but they are 
believed to include commercial 
and technical considerations. 

There now appears to be 


doubt about the scale of 
demand for the service. Mer- 
cury Communications, BT's net- 
work rival, launched its service 
last May and so far has only a 
handful of customers. 

Moreover, teething troubles 
on BT’s trial Centrex exchange 
seem to have taken longer than 
expected to sort out. 

The exchange was supplied 
by APT, the US-Dutch joint 
venture between American 
Telephone & Telegraph and 
Philips. 

APT is hoping to build up its 
business with BT through the 
supply of such specialised 
exchanges. However, BT also 
had long-term plans to intro- 
duce Centrex throughout its 
main network on standard 
exchanges, which are supplied 
by the General Electric Com- 
pany, Plessey and Thom-Er- 
icsson. 

BT would not comment on its 
plans for Centrex yesterday, 
but it might set a new launch 
dace for it in the summer. 


Majority of 
Opren 
claimants 
accept offer 

By Raymond Hughes, 

Law Courts Correspondent 

AN OVERWHELMING 
majority of UK alleged vic- 
tims of the banned arthritis , 
drug Opren had accepted 
terms offered by Eli Lilly, 
the drag’s US maker, bn set- 
tlement of damages claims, 
the High Court was told yes- 
terday. 

Mr Jonathan Piayford, 
QC, for Lilly, said that in 
round figures 1,060 of the 
1,300 people covered by the 
offer - the financial details 
of which are being kept 
secret - had accepted it; 
about 47 had refused; 200 
had not responded. 

The global offer is 
believed to amount to about 
£2.3m with 13m towards 
legal costs. When it was 
announced last month it 
was widely criticised as 
miserly. 

It was compared unfa- 
vourably with compensa- 
tion paid by Lilly to claim- 
ants in the US. That has 
been as high as 66m (&8Jn) 
to one person. UK claimants 
will be receiving on average 
about £2,000 each. 

The reason for the dispar- 
ity lies in differences 
between US and English 
legal systems. 

Lilly made its offer with- 
out admitting liability and 
made a term of settlement 
that neither the global sum 
nor individual payments 
should be disclosed pub- 
licly. 

Mr Piayford said that, 
because of the overwhelm- 
ing acceptance, Lilly was 
dropping its demand for 100 
per cent acceptance as a 
precondition of settlement. 

The deadline for accep- 
tance was being extended 
from January 23 to Febru- 
ary 5. Lilly was prepared to 
make interim payments of 
76 per cent of the amounts 
offered to those individuals 
who accepted the offer. 

Mr Justice Hirst wel- 
comed the news of the 
acceptances. He urged those 
who had not yet accepted to 
do so “in their own best 
interests.” 

He said acceptance of the 
settlement terms would not 
stop individuals seeking a 
larger share through an 
arbitration procedure to be 
set up by the court. 

Lilly’s offer covers only 
those alleged UK Opren vic- 
tims who claimed before 
last January 31, the court- 
imposed deadline- 
Several hundred others 
must fight separately. Lilly 
has said they will face a 
long haul if they pursue 
claims, every one of which 
the company will oppose. 


Attempt to 
sponsor FA 
Cup fails 

By PbiSp Coggan 

THE FOOTBALL Associa- 
tion has turned down a 
£20m sponsorship deal for 
the FA Cup, saying it is not 
prepared to change the 
name of the competition. 

The FA executive commit- 
tee announced its decision 
to torn down Courage, the 
brewing company, which 
was negotiating on behalf 
of Fosters, the Australian 
lager. The deal, which 
would have been worth 
S20m over 54 months, 
would have been the biggest 
single sponsorship In UK 
sport. 

Mr Ted Craker, the associ- 
ation's secretary, said yes- 
terday: “We have never put 
the FA Cup up for sale; we 
have never invited offers. It 
is something special to the 
sporting calendar, like Wim- 
bledon and the Open Golf, 
and that's the way it wlU 
stay.” 

When news of the pro- 
posed Courage sponsorship 
leaked out last November, 
it was sharply criticised by 
football commentators. 
They felt it was inappropri- 
ate to accept sponsorship 
from a brewing company 
after the antics of drunken 
supporters had led to a 
crackdown on the sale of 
alcohol in football grounds. 

However Mr Crofeer 
insisted yesterday that the 
reaction was not responsi- 
ble for the decision. 


Bayer launches patent suit 


BY PETER MARSH 

BAYER, THE West German 
chemicals company, has started 
a court claim for damages 
against a UK drugs manufac- 
turer which is alleged to be 
breaching Bayer’s patent on a 
top-selling medication. 

Bayer's UK subsidiary has an 
action pending in the High 
Court against Evans Medical, a 
Guildford-based company, 
which in November launched a 
“look-alike” version of Adalat, 
a Bayer heart drug with annual 
world sales of about £200m. 

Evans has been negotiating 
with Bayer for a year for an 
agreement to sell a copy of 
Adalat under Britain’s licence 


of right provisions. 

Under that procedure, a com- 
pany can obtain a licence to sell 
a copy of certain products 
patented before 1978 four 
years before the patent expires. 

Evans launched its product 
without a product licence. 
Bayer applied for an injunction 
against Evans but last month a 
High Court judge rejected that. 

Nevertheless Bayer said yes- 
terday it would go ahead with 
its action to recover damages 
against Evans- Bayer said it 
was entitled to expect patent 
protection over its products. 

Big research-based drugs 
companies in the UK complain 


that the licence of right provi- 
sions, a result of a legal anom- 
aly which the Government is in 
the process of repealing, gives 
an unfair advantage to other 
companies that want to copy 
their products. 

The patent on Adalat expires 
in March, so other companies 
have been free since March 
1984 to apply for a licence of 
right to make copies. 

So far one company. Genencs 
UK, has gained a licence of 
right on an Adalat look-alike. It 
launched its product last May. 
undercutting the price of the 
Bayer medication and eating 
into Adalat’s UK sales of 
roughly &30m a year. 


Nick Bunker on a Lloyd’s underwriter covering new ground in Bi rm i n gha m 

Insurance specialist risks the provinces 


MR EDDY SIMMER does not 
look like an unconventional 

man. He is 45, has spent his 
working life in the insurance 
industry, and is now a Lloyd’s 
of London underwriter. 

Now he is quitting the Lloyd’s 
trading Room in Lime Street 
and installing his underwriting 
box in Birmingham. And for a 
property insurance syndicate to 
move out of the Room is very 
unconventional by Lloyd’s stan- 
dards. 

From March, Mr Slimier will 
run a new Lloyd’s syndicate in 
Birmingham to write property 
insurance for small to medium- 
sized companies. 

The syndicate - in Lloyd's- 
speak, non-marine number 1104 
— has been launched by the 
Merrett Group, the market's 
second biggest underwriting 
agent. “We are after the sort of 
business that does not normally 
come to Lloyd’s - the sort that 
goes to the composite insurance 
companies," says Mr Simner, 
the syndicate's chief under- 
writer. A small engineering fac- 
tory is one example of the type 
of risk he will be looking for. 

He will not be the first 
Lloyd's underwriter to move 
out of the Room: Lloyd’s motor 
insurance syndicates have been 
operating in the provinces for a 
long time. But it took two years 
of planning and negotiations 


before the ruling Council of 
Lloyd’s finally agreed in early 

September to let syndicate 1 104 
do the same. 

Admittedly Mr Simner wiU be 
starting small, with only 12 to 
16 staff in Birmingham. 

“We will have gross under- 
writing capacity of SlOm, but 
we will probably do only £3m 
to £6m in 1988,” Mr Simner 
said. But the Merrett view Is 
that In the medium term the 
syndicate can go some way 
towards reopening to Lloyd s 
the British commercial property 
insurance market. 

In some eyes, that is an 
urgent necessity for Lloyd s. 
Demand is stagnant in its old 
mainstay, the marine market. 
The Merrett argument is that 
Lloyd's also needs to diversify 
out of its reliance on harshly 
cyclical US property-casualty 
insurance business. 

For years, Lloyd’s has argu- 
ably had two crucial weak- 
nesses in the UK property 
insurance world. Mr Stephen 
Merrett, the Merrett Group's 
chairman, says the weaknesses 
are poor service and poor com- 
munications with the sources of 
business. 

By 1985, composite insurers, 
such as Royal Insurance, Sun 
Alliance or Commercial Union 
were way ahead of Lloyd's in 
the British property market. 



Stephen Merrett Lloyd's haul' 
two crucial weaknesses 
That year Lloyd’s attracted 
only 5.6 per cent of the &2.7bn . 
of premiums. . 

The first Lloyd’s weakness is 
a cumbersome. back. office sys- 
tem for issuing policies and 
paying out claims, h can take a 
year for a customer to receive a 
policy after a Lloyd's under-, 
writer has accepted a risk. 
“Four months is considered 
good,” Mr Simner said- •' 


The second weakness is that! 
Lloyd's underwriters are ft long 
-wot r em o ved from many poten- 
tial customers. Intermediaries 
would rather deal with, the 
composites’ regional, offices 
when they have small risks . to 
place. 

Also, Lloyd's market rules 
forbid non-marine syndicates to 
- deal directly with non-Lloyd’s 
. brokers. That puts a potential 
barrier between Lloyd’s and 
fertile sources of business such 
as building societies - although 
some societies send household 
insurance to lime Sreet- 

Merrett’s solution was to 
form a Birmingham-based -ser- 
vice company, called Merrett 
Insurance Services Ltd (BUS), 
with Mr Simner as managing 
director. Syndicate 1104 win 
give MIS a so-called “binding 
authority” to accept manranoe 
business on Its behalf. 

That has several advantages.. 
First; MIS will be able speedily 
to issue its insurance customers 
“certificates of insurance,” 
which it prints JtsegT WS wifl 
also deaf directly with non- 
Lloyd’s Intermediaries. 1 

MIS will have to abide by the 
rales Lloyd's applies to its 
motor syndicates, which can 
take business from non-Lloyd's 
brokers provided their credit is 
“guaranteed” by a Lloyd’s bro- 
ker. However, Mr Simner hopes 


TO per cent of his business wiU 
come from regional offices of 
the big national brokers, 20 per 
cent from local high street bro- 
kers, and the rest from building 
societies and other financial 
institutions. . 

The syndicate’s competitive 
cutting edge against the com- 
posites will be twofold, Mr Sim- 
ner argues. First, Lloyd's 
underwriters - unlike most 

in s urance company branch 
staff - have a direct personal 
stake in their business. Mr Sim- 
ner will be a member of syndi- 
cate 1104. 

Second, the aim Is to bring 
the Lloyd's underwriter much 
closer to the ultimate client, so 
as to make the service offered 
Quicker and more flexible. 
“We're aiming to have tour or 
five underwriters in Bir- 
mingham, and at any one time I 
■grant two or three of them to be 
out actually looking at risks,” 
Mr Simner said. 

. Significan tly, the bis compos- 
toe insurers, such as the Royal, 
are now doing similar things. 
The Royal has been restructur- 
ing its regional operations, 
devolving accountability down 
to 12 regional divisions, 

“Where we’ll score." Mr ban- 
ner said, “is in two years time • 
when the composites have not 
achieved what they said they 
would." 


Industry ‘buys 10% fewer machine tools 9 


BY NICK GARNETT 

CONSUMPTION OF machine 
tools by UK manufacturers 
probably dropped by more than 
10 per cent last year, in spite of 
rising production and profits 
across industry, the British 
Machine Tool Trades Associa- 
tion said yesterday. 

Provisional statistics issued 
by the association were accom- 
panied by severe criticism of 
the investment policy of British 
manufacturing companies and a 
warning that this would dam- 
age industry's prospects 
through the next decade. 

"The position is quite defi- 
nitely serious,” Mr Stephen 
Panke, the association's chair- 
man, said at a pre-exhibition 
meeting of exhibitors to the 


Mach 88 machine tool show in 
April. 

“We are delighted with the 
upswing in manufacturing and 
that interest rates have come 
down but our delight ends 
there. 

“That concerns our industry. 
What concerns me even more is 
the long-term wellbeing of Brit- 
ish industry as a whole.” 

The association includes in its 
membership scores of machine 

“We are not seeing an 
upsurge in new equipment pur- 
chases to match what is hap- 
pening with production in 
Britain. Companies are not 
investing properly In capital 
equipment and machinery. 


importers as well as domestic* 
machine producers. '. 

Machine tool sales in the UK 
for the first Mr months of the 
year were down by just under 
10 per cent and the association 
believes figures for the last two 
quarters, due out soon,' wiU 
show little difference. 

Member companies in the 
association blamed the . low 
level of purchases on the phas- 
ing out of capita! allowances, 
management conservatism 
the takeover boom which they 
believe has delayed a number 
of big projects. 

The Italian machine tool 
industry recently persuaded the 
Italian Government to reintrod- 
uce a form of capital allowance 


.after complaints - that the 
removal of allowances had hit 
sales. UK machine tool compa- 
nies believe they are not in a 
position to persuade the UK 
Government to follow suit. 

Suppliers of peripheral equip- 
ment such as software and con- 
trols, did very, well in the UK 
domestic market last year. As a 
result, 'the association believes 
industry has spent much money 
tryinjrto update existing equip- 
ment but not in purchasing new 
pieces of hardware. 

Machine tool companies 
reported a much better rate of 
new domestic ordering in the 
second half - of last year which 
should be reflected in sales fig- 
ures for tins year. 


IBA acts on TV production deadlock 


BY RAYMOND SNOODY 

THE INDEPENDENT Broad- 
casting Authority is to deter- 
mine a national financial frame- 
work to govern key areas of the 
relationship between indepen- 
dent producers and the ITV 
companies. 

The IBA is to decide on a 
framework for production fees, 
essentially the profits of inde- 
pendent producers, and exploi- 
tation rights - the sale of the 
programmes overseas. 

The two issues were the main 
cause of friction between the 
ITV companies and the indepen- 
dents which led to a formal 
breakdown of negotiations last 
month. 

The Government has made 
clear that it wants indepen- 
dents to have access to 26 per 


cent of Britain's four national 
television channels within the 
next four to five years. 

The ITV Association has reso- 
lutely opposed any comprehen- 
sive national framework on 
terms of trade with the inde- 
pendents. The association 
argued that the 15 regional ITV 
companies should each have 
the right to negotiate produc- 
tion fees and rights within gen- 
eral guidelines. 

Yesterday, however, the IBA 
said: “The I TV companies have 
agreed to the IBA proposal that 
the authority should determine 
a financial framework for the 
key issues of production fees 
and exploitation rights.” 

The authority believes it has 
found a way of breaking the 


deadlock in negotiations. The 
independent producers intend 
to put their case directly to the 
IBA for scales of maximum and 
minimum production fees. 

Meanwhile Granada Televi- 
sion has Issued an unusual pro- 
gramme tender to the indepen- 
dent production sector. 

It has asked Worldwide Soc- 
cer, an independent television 
company formed by the Foot- 
ball League, to produce five 
one-hour football highlight pro-, 
grammes for the Granada 
region. In tern. Worldwide Soc- 
cer is to use Granada outside 
broadcast and post-production 
facilities on a commercial con- 
tract involving reduced man- 
ning levels and flat-rate pay- 
ments for weekend working. 


Reprieve for three BBC radio stations 


BY RAYMOND SHODDY 

THE BBC Governors yesterday 
reprieved the BBC’s radio sta- 
tions in London, Birmingham 
and Manchester after a review 
of their future. 

There had been speculation 
for some time over whether 
they would survive cost-cutting 
operations designed to trim 10 
per cent from local radio costs 
in the metropolitan areas con- 
cerned. 


The future of the stations has 
been secured for the next three 
years, but there will then be a 
further review of their effec- 
tiveness. 

Mr Geraint Stanley Jones, 
managing director of BBC 
regional broadcasting, said yes- 
terday that at the mid of the 
period “there must be evidence 
of increased and sustained 


demand for the output of the 
stations concerned”. 

Radio Manchester will form 
the hub of a programme-shar- 
ing operation among local radio 
stations in north-west England. 

Birmingham's Radio WM wHl 
provide a local service for the 
city and the Black Country. 

Plans for Radio London 
include strengthened news and 
a specialised inner-city service. 


State legal services reviewer chosen 


BY PETER RIDDELL. POLITICAL EDITOR 


A REVIEW of government legal 
services is to be undertaken by 
Sir Robert Andrew after he 
leaves the job of permanent sec- 
retary at the Northern Ireland 
Office at the end of next month. 

He will move to the Cabinet 
Office for the review. Sir Rob- 
ert is due to retire later in the 


year. 

His 


his place at tne Northern 
Ireland Office is to be taken by 
Sir John BleUoch, currently sec- 


ond permanent secretary at the 
Ministry of Defence Mr Blel- 
loch’s appointment comes at a 
crucial period, with a review of 
the Anglo-Irish Agreement 
scheduled for later this year. 

The Rev lan Paisley, Demo- 
cratic Unionist leader, and Mr 
James Motyneaux, leader of the 
Official Unionists, are expected 
to meet Mr King later this 
month in the latest round of 
their talks about talks. 


A 10-strong Unionist team is 
drafting proposals which the 
two leaders are expected to put 
to Mr King in their efforts to 
seek an alternative to the 
Anglo-Irish Agreement. 

Sir Kenneth Macdonald, who 
has been responsible for 
resource and programmes in 
the Office of Management and 
Budget in the Ministry of 
Defence, will be promoted to 
second permanent secretary 


Targets named 
for McDonnell 
Douglas loans 

By Dsvid UwceSes, 

Banking EcStor' 

McDONNELL Douglas Bank, the 
newly formed UK banking sub- 
sidiary of the US aircraft man- 
ufacturer, intends to specialise 
in! medium and longterm lend- 
ing to mainly small and’ medi- 
um-sized businesses. * 
Announcing the new. bank’s 
plans yesterday, Mr Tony Nel- 
son, the managing director, said 
it would be making facilities of 
up to 20 years, mainly in the 
£250,000 to £2m range. The 
operations would complement 
the group's existing activities 
in. equipment leasing and 
finance handled by McDonnell 
Douglas Finance Corporation- 
Few industrial companies 
have been granted Horaces to 
conduct banking in the UK. 
McDonnell Douglas is believed 
to be the only 05 nan-financial 
company with such a licence. 

The bank has total capital of 
£17ra and a balance sheet of 
&72m inherited from McDonnell 
Douglas* existing leasing busi- 
ness. Mr. Nelson said he expec- 
ted to add about £60m of loans 
this year. - 

Lex, Page 42 

‘No EC ve to’ on 
fire~foam ban 

THE European Commission yes- 
terday said Britain’s ban on 
fire-risk foam In furniture did 
not need its approval. EC rules 
outlawing any national mea- 
sures which curbed European 
imports and trade could be 
bypassed in urgent cases of 
public health or safety. _ 

The UK could immediately 
introduce standards to ban the 
dangerous foam, the Commis- 
sion said, after Mr Francis 
Maude, Consumer Affairs Min- 
ister, said in the Commons this 
week that the new UK law 
would need EC sanction. 


OFT calls for 
code on Eftpos 

By David CtmrcNB 

THE OFFICE of Fair Trading 
yesterday called for a statutory 
code of practice to to govern 
electronic funds transfers 
between banks and customers. 

Such a code should also gov- 
ern the introduction in retail 
outlets of electronic funds 
transfer at the point of ssle 
(Eftpos), the OFT believes. 

The call for a code comes in 
the OFT s evidence to the Bank- 
ing Services Law Review Com- 
mittee, set up by the Govern- 
ment in 1986 to examine 
banking services. 

The OFT move is aimed at 
dealing with potential future 
consumer difficulties arising 
from the introduction of elec- 
tronic banking technology. 

Where there is a disputed 
electronic funds transfer, says 
the OFT, the burden of proof 
should lie with the card Issuer. 

It also suggests that elec- 
tronic funds transfer systems 
should generate enough records 
to enable alleged errors to be 
traced, checked and corrected. I 


Rover quits motor research project 


ROVER GROUP has withdrawn 
from Prometheus, the pan-Eu- 
ropean motor industry research 
programme which has as one of 
its leading aims the halving of 
road deaths in Europe by the 
year 2000, writes John Grif- 
fiths. 

The UK state-owned vehicles 
group, which made a record net 
foes of &892m In 1986 but is 
expected to announce a small 


operating profit for last year, is 
reallocating its research and 
development resources exclu- 
sively to its own needs. They 
include a new model pro- 
gramme for the Austin Hover 
cars subsidiary. 

Austin Rover has . been the 
main source of tends Tor the 
UK contribution to Prometheus, 
and until the end of last year 
the UK activities , were being 


co-ordinated by Gaydon Tech- 
nology, Rover Group's R&D 
subsidiary in Warwickshire. 

Negotiations are proceeding 
for the Motor Industry 
Research Association to tmit» 
over co-ordination of the UK’s 

programme contribution. 

Rover Group said yesterday 
that It lacked the resrarcesto 
continue all the programmes 
simultaneously. 


State boost urged for industry R&D 


BY DAWS THOMAS 

BRITAIN'S position as a leading 
manufacturing nation is under 
threat if the Government does 
not take strong measures to 
help industry, according to a' 
report published today by the 
Electronic Engineering Associa- 
tion. 

The report Is the most exten- 
sive exercise of its kind under- 
taken by the association, which 
represents 67 large electronics 
companies with combined sales 
of &29bn a year. 

It focuses on spending on 


research and development and 
says R&D spending as a per- 
centage of gross domestic prod- 
uct is falling in the UK but ris- 
ing in all main competitor 
countries. 

The report’s five- chief recom- 
mendations arer :• ■ 

• A cut in corporation tax to 
23 per cent, which .the report 
says would return it to real 
1984 teBMs, .With: .WH« fends 
released earmarked for special 
tax incentives to promote R&D. 

• An increase in gpvera- 


menWtoded R&D and A simpli- 
fication of grants to industry. 

■ ■ • Action .by the Gove rnment 
to ensure that an departments 
follow its public purch asing 
guidelines. 

^ • Immediate measures to 
increase technical education 
and .industrial t raining 
• Action to stabilise the 
exchange rate to encourage 
exports growth. . ^ 

iJwdustridf Growtfc Jezscironfc 
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Reform call 
on public 
health 

By Fson a— cBwn 

WIDE-ranging proposals aimed 
at improving public health in 
Britain were recommended In a 
report published by the Health 
Department yesterday - the 
first big review of public health 
in England since the 1871 Royal 
Sanitary Commission Report. 

The main proposal is that 
health authorities should 
appoint directors of public 
health with greater authority. 
In place of district medical offi- 
cers. 

Further suggestions include 
setting up a small central unit 
at the Health Department to 
monitor the population’s health 
at national level; requiring 
directors of public health to 
produce annual reports in 
every district or region; and 
new guidelines for all health 
authorities outlining their pub- 
lic health responsibilities. 

The report, Issued by a Com- 
mittee of Inquiry led by Sir 
Donald Acheson, the Govern- 
ment's chief medical officer, 
also suggests greater emphasis 
on preventing illness and pre- 
mature death, and better evalu- 
ation of the effectiveness of 
existing health services. 

On infectious disease control, 
the committee recommends 
updating public health legisla- 
tion ana details practical 
recommendations to improve 
control. It also proposes the 
appointment of a nominated 
doctor, to be known as the Dis- 
trict Control of Infection Offi- 
cer. 

Public Health in England. 
HUSO and 289. £8 


Hoare Govett 
index ‘success’ 

By ffetther Fannbrougti 

THE HOARE GOVETT SmaUe 
Companies Index of quoted U] 
companies yesterday celebrate 
its first birthday with the new 
48?** outperformed th 

TT All-Share index by 13.2 pe 
cent last year. 

Hoare Govett says it wouli 
have outperformed the FT AU 
Share index in 26 out of th 
past 33 years, according to d«t= 
from the London Share Prie 
Database. In bearish or stab! 
market conditions, it perforate 
even better. 

Last year the smaller comps 
lues index showed a 21 per cen 
return, after dividends wer 
reinvested, compared with 7J 
percent on the All-Share. 

Mr Johii Houlihan, head o: 
Hoare Govett’s smaller comps 
nies research team, has font 
behoved smaller companies da 

I- 236 constitu 
"present 74 per cent o 
„ WMjVMdes quoted on tha 
market, bn 
only 10 per cent of total csoi 
tahsation. The average com 
tbe index is capfcaHset 
at £27 m and half the ind« 

waccoajuited for by tS 
largest 223 companies. 
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Liverpool FC 


sponsorship 

By Ian K a dton Fan*, 
iwnnorn wotrasponaovn 
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speech without 
attempting to 'Match the eiithu- 
rtiaam shown by Labour MPs for 
his toncliiskmay 
They amounted to an 
endorsement of fhe vlgws 
expressed earlier, in a debate 
oft Mr Lawson's Antu^ui State- 
ment, by Mr John Smith, the 
shadow Chancellor, who 
insisted that, as a matter of 
political priority, providing 
more money for the NHS should 
take precedence over rex cuts 
ta the March Bftdfflt. 
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Chief cridea in yesterday's debate; Jphn Smith and John BUfftn 

ts political priori’ like turning oat at the lowest the broadest and deepest 
‘ levs! since 1970-71. sense." 

rgued that If the Ha repeated his detertnina- Mr Michael Foot, the former 
els strong and the t>on to keep a constant watch Labour leader, described claims 
'Qsperous as the on all the economic indicators of a national economic recovery 


NHS would be the preliihinary 
to a comprehensive study pito 
-possible Changes in health ser- 
vice financing. This could 
include introduction of an ele- 
ment of state medical insur- 
ance- 

pressing for more money to 
b e nrovidgis for the nhs, hf 
reminded mis colleagues on the 
Government back benches that 
their role was not Just to under- 
write the figures in the Autumn 
Statement with deferential 
respect. 

Mr Smith cited reports that 
Mr John Moore, the Social Ser- 
vices Secretary, acknowledged 
fhat the total resources of the 
NHS needed to be increased 
when he met leaders of the 
piedical profession on Wednes- 
day, as evidence of a change of 
heart by the Government, 

He referred to calculations 
that the Chancellor would have 
£3bn available fpr tax cuts in 
the March Budget and stressed 
that the amount then made 


demonstrate its political priori- 
tips. * 

' Mr Smith argued that If the 
economy was els strong and the 
nation as prosperous as the 
Government defined, it should 
recognise that the vast majority 
of people were dependent upon 
the public services for tnejr 
standard of living gnd quality 
of life. 

He contended that the Chan- 
cellor's refusal to respond to 
calls frpm industry for a reduc- 
tion in interest rates showed 
his anxieties over inflation and 
that his confidence in the econ- 
omy was' not as great as he pro- 
claimed. 

Mr Lawson reaffirmed that, 
despite the uncertainties on the 
international scene, the British 
economy was well placed to 
continue the “excellent prog 
ress" of recent years. 

Ridiculing the earlier predic- 
tions made by Labour leaders 
that the Government had engi- 
neered a short-lived pre-elec- 
tion boom, he stressed that 
growth in the period since the 
general election had, if any- 
thing. been stronger than 
before. 

The' Chancellor also empha- 
sised thftt public borrowing, 
pvein leaving aside altogether 


like turning oat at the lowest 
level since 1970-71. 

He repeated his determina- 
tion tp keep a constant watch 
on all the economic indicators 
and to take whatever action 
was required. 

Mr Lawson said: "I have 
never hesitated to act in the 
past when I have judged that 
there was a risk to our inflation 
objectives, i can assure the 
House that I shall not hesitate 
to do so in future”. 

Mr Terence Biggins (C, 
Worthing), the chairman of the 
Commons Treasury and Civil 
Service committee, warned that 
it was "a very dangerous opera- 
tion” to continue intervention 
in currency markets to support 
the dollar. 

He told MPs the US was “vac- 
iUftttng' 1 Oft the issue, and the 
resources available were proba- 
bly inadequate. "We are taking 
a speculative position against 
very considerable market 
forces.” 

The only effective remedy 
‘was to "seek to influence the 
underlying forces and powers 
which influence what the mar- 
ket is doing.” He suggested a 
mixture of differential interest 
rates and fiscal policy and 
■urged the Government to con- 


as “fraudulent" in the light of 
continuing' depression in Wales 
and' other areas. 

Earlier, during Traesury 
question time, concern was 
voiced on both side of the 
House over US intentions 
towards the value of the dollar. 
Mr Robert Sheldon (Lab, Ash- 
ton-under- Lyme) referred to 
reports that the US was selling 
Special Drawing Rights to, buy 
yen which was "the nearest 
thing to selling gold for yen.” 
He asked Mr X^wson: “Do you 
really think the US is going to 
defend its currency?" 

Mr Tim Teo (C, Suffolk 
South) urged Mr Lawson to 
"avoid committing too ranch of 
Britain's financial resources to 
concerted international support 
for the dollar” until the US fol- 
lowed policies likely to halt the 
dollar's decline. 

Mr Lawson said he did not 
know whether the reports 
referred to by Mr Sheldon were 
accurate, but such action would 
be “consistent with a deter- 
mined American move to 

J aL. JaII*. it 




Thatcher defends Government Gould calls 
stand on secrets legislation \? T clea l. T 

HYTOiiLYMCH llllC Oil FT 


e question 


Mr Smith, tat u attacking 

fntsud tx^v all nuro* 

S&'Manlweiit. But if 
Ur ma was irewuBied 
j™' ik® woridr ««eue, Mr 

Smith seemed jut as intent 
on the state of the NHS aqd 
felt that many Tories 
secretly wished to privatise 
it. He remarked that Cop- 
rtyvative MP John Redwood 
had just produced a pam- 
phlet describing the health 
service u "an uzx tameable 

monster". 

“It a bit like the 

Prime Minister,” com- 
mented one Labourite. 

Mr Smith was followed by 
an elegant contribution 
from John Biffen, on the 
Conservative benches. The 
former Loader of the Honpe 

philosophically pondered 

the search for the holy grai] 
in the methods of contrpL 
ling public expenditure. . 

JOHN HUNT 


BY TOM LYNCH 

NATIONAL security Itfd $0 be' 
dealt with through government 
legislation and was too Impor- 
tant to be left to a bill spon- 
sored by a backbench MP, ptrs 
Margaret Thatcher, the Prime 
Minister, told the Commons at 
Question Time yesterday. 

Mr Neil Kinnqyk, the leader 
of the Opposition, had chal- 
lenged Mrs Thatcher to explain 
the Government's determined 
stand against the Protection of 
Official Information Bin, spon- 
sored by Mr Richard Shepherd 
(C, Aldridge BrownhlUs) and 
supported by MPs pf all parties, 
which aims to liberalise the law 
relating to the disclosure P? 
information in tl\e public Inter? 
est. 

The bill has its second read- 
ing debate in 'the' Commons 
-today and the Government has 
taken the unprecedeqtpd step 
of issuing a three-line ~ whip 
instructing its MP3 to vote 
against a private members' bilL 
Mr Shepherd has had several 
meetings with mbiistftrs includ- 
ing Mr Douglas Hurd, the Hpme 
Secretary, at wlqch each side 
has held its ground. Yesterday, 
Mr Shepherd met the Prime 
Minister at his owu request, but 
neither side was prepared tp 
give way. 

In a further attempt to head 
off a Tory revolt on the bill, Mr 
John Wakeham, the Leader of 
the House, at Question Time 
promised MPs a debate before 
the summer recess on the white 
paper the Government plans to 
publish in June with a view to 
bringing forward its own bill, 
possibly in the 1988-89 session. 

Mr Kinnock taunted Mrs 
Thatcher “Your case is so weak 
you have to whip." The Govern- 
ment could have put its full 
facilities at Mr Shepherd's dis- 
posal to help him draft his bill. 
He reminded her that senior 

Laing becomes 
joint treasurer 
of Tory party 

By Pptor Rkjdgft, Pftiacfl RdRor 

9H? ffeepor Lqipg Of United Bis- 
cuits is to become a Joint trea- 
surer of the Conservative Party 
following an invitation from 
Mrs Margaret Thatdher. 

He has been chairman of the 
City and Industrial Liason 
Council for the past four years 
which has involved actively 
rfttefeg fw& fp* the Bsrty. 

Next week 

in Commons 

MONDAY; Crijnlpsl Justice Bill 
(Irirdfi}, second reading. Scot- 
tish Rate Support Grant and 
Revaluation Rate Rebates 
Order s. 

TUHSP4Y: Opposition-Initiated 
debate on the “current crisis in 
the N ational Health Service". ' 
WEDNESDAY: Debate on Hong 
Kong. 

THURSDAY: Firearms (Amend- 
ment) Bill, second reading. 
FRIDAY: Abortion (Amend- 
ment) Bill. 



Jphn Wpteham: gave promise 
Of future debate 

Tories had used words like 
"monstrous” and “dangerous" 
to describe the Government's 
tactics. 

“It “is obvious that your 
response has nothing to do with 
state security and everything to 
do with a shallow attitude, a 
ppiteful attitude, a spurious 
attitude." 

Mrs Thatcher said she 
Opposed the bill because of the 
"great complexity of this mat- 
ter and the responsibility of the 
Government on these matters", 
and because of the Govern- 
ment's plans for its own hill. “It 
is' vital this matter is dealt with 
by Government measures." 

She insisted that a private 
member's bill was no way to 
deal with matters affecting 
national security, and reminded 
MPs that a government bill had 
failed to get through the House 
of Lords in 1979. 


Last night, senior ministers 
were expressing “total confi- 
dence” that the bill would be 
defeated, though they sought to 
extend an olive branch to Mr 
Shepherd and his supporters by 
conceding that they had had an 
effect in brfftging the white 
paper forward. 

• Mr Tony Benn, the former 
Labour Cabinet minister, yes- 
terday flouted the secrecy laws 
by publishing a classified gov- 
ernment document containing 
guidance to ministers on their 
conduct, including matters 
relating to their commercial 
interests. 

Mr Benn has called unsuc- 
cessfully for the document to 
be published several times in 
the past - his latest attempt 
was earlier this week. He said 
he was publishing it in an 
attempt to ridicule the law on 
secrecy ahead of today's 
debate. 

He told reporters the docu- 
ment was "not tremendously 
exciting. When you look at it 
you will find that, really, 
there's nothing secret in it. So 
the first question that arises is 
why is a document that is so 
eminently not secret not pub- 
lished?" 

After the 36-minute meeting 
with Mrs Thatcher, Mr Shep- 
herd said: T am going to fight 
my corner. These are important 
issues.” 

The Prime Minister told him 
there was no prosepet of the 
whip being removed. She 
insisted th'at backbenchers 
ahould'npt negotiate with other 
parties bn matters touching on 
national security. 

She also rejected his compro- 
mise that the matter should be 
referred to a select committee 
with a brief to examine the sub- 
ject and report back to the 
Commons. 


By Peter RJddeH, Polticial Editor 

LORD YOUNG, the Trade and 
Industry Secretary, was yester- 
day urg®^ by Che Labour Party 
to make clear to Mr Rupert 
Murdoch that his News Interna- 
tional group would not be 
allowed to take over Pearson, 
the owners of the Financial 
Times. 

The demand came from Mr 
Bryan Gould, the shadow Trade 
and Industry Secretary, after 
the announcement that Mr Mur- 
doch had raised from 15 per 
cent to nearly 20 per cent his 
stake in Pearson. 

Mr Gould said that “Mr Mur- 
doch's claim that he is only 
interested in a closer partner- 
ship and long-term investment 
is no longer believable, since he 
is prepared to pay well over the 
going rate for FT shares. 

“The shape of an FT run by 
Mr Murdoch is clear. None of 
his papers - including the one 
that used to pride itself as a 
■Journal of record - included in 
today's report any mention of 
Pearson's hostile reaction. No- 
one would trust a Murdoch FT 
as an impartial journal of finan- 
cial record. 

“The first tests of Lord 
Young's claimed new competi- 
tion policy will be whether he 
takes any action to make it 
clear Rupert Murdoch will not 
get beyond first base in his 
takeover plan,” Mr Gould 


Minister stresses value 
of lower pay increases 


BY TOM LYNCH 

INDUSTRIALISTS making 
repeated calls for lower interest 
rates were told yesterday that 
they could help themselves by 
holding down the level of their 
pay awards. 

Mr Peter Lilley, the Eco- 
nomic Secretary to the Trea- 
sury, said at Question Time in 
the Commons: “A 1 per cent 
moderation in pay rises would 
be worth roughly four tuges as 
much to British industry as a 1 
per cent reduction in interest 
rates, even If that was au&r 
tained for a full year." 

Mr Ian Taylor (C, Esher) told 
Mr Lilley: "Industry can help 
itself by keeping a tighter Jrip 
on its unit pay costs." This 
would ensure a fall in inflation, 
leading to a decline in interest 
rates. 

Mr Lilley told him: "You are 
right to highlight the Impqr- 
tance pf industry keeping con- 
trol over its psy costs." 

H|s statement echoed remarks 
outside the House by Mr Nor- 
man Fowler, the Employment 
Secretary, warning that pros- 
pects for future employment 


In the Commons yesterday, 
Mr John Wakeham, the Leader 
of the House, indicated that the 
Government would look at any 
bid involving the FT. He said: 
“There are very clear rules laid 
down concerning mergers and 
takeovers of newspapers. Lord 
Young will conduct himself 
entirely within those rules. If a 
.statement is required it will be 
made.” 

He wft» replying during busi- 
ness questions to Mr David 
Win nick, the Labour MP for 
Walsall North, who said: "It 
would be totally wrong If this 
gentlemen were to own even 
more of the British press." 


could be undermined by "exces- 
sive” pay awards. 

The 40 minutes of Treasury 
questions were dominated by 
an upbeat tone from ministers- 
in the wake of yesterday's fall 
in the unemployment figures. 
Mr Nigel Lawson, the Chancel- 
lor, was confident about the 
prospects for the economy this 
year, despite forecasts of a rise 
in inflation re the fourth quar- 
ter: 

Mr John Major, the Chief 
Secretary tq the Treasury, told 
Mr Robert McCtindle (C, Bren- 
twood and Opgar) that there 
was no sign of overheating in 
the British economy. 

When Mr Chris Smith, from 
the Labour front bench, chal- 
lenged Mr Lawson on why a 
Government which set such 
store on holding dpwn inflation 
had pushed up repts and elec- 
tricity, water and nationalised 
industry prices, Mr Lawson 
curtly tpld him: "You haven't 
got the first idea of what 

causes reflation.” 


Hopes remain 
over Scottish 
committee 


GOVERNMENT sources 
suggested last night that, 
despite the failure of MPs to 
resolve the issue, there is still a, 
chance that the Commons Scot- 
tish select committee can be 
established. 

On Wednesday night, MPs 
voted by 197 to 159 to “take 
note" of a report from the com- 
mittee of selection which has 
itself been unable to resolve a 
dispute over the Scottish com- 
mittee's composition. 

The problem stems from the 
poor Tory performance in Scot- 
land at the last general election, 
reducing the number of eligible 
MPs who can sit on the commit- 
tee. Several formulas for estab- 
lishing a committee which pre- 
served the Tory majority were 
rejected. 
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The battle is on for Ashford 


REG WARD has a problem. He 
is full of ideas for projects 
around Ashford In Kent, but 
even if they stand up to 
financial scrutiny, he has no 
land on which to realise them. 

The man who was chief 
executive of the London 
Docklands Corporation and 
who opened up the area east 
of the City to a splurge of 
development is now chief 
executive of a company which 
has nothing but influence, 
ideas, and funds. 

That company is Kent Euro- 
pean Enterprises ( KEEL ), a 
joint venture with Balfour 
Beatty Developments, Richard 
Costain, Tarmac Properties, 
Wimpey Property and Taylor 
Woodrow Property - in fact, 
the property arms of the main 
British contractors for Euro- 
tunnel. . „ 

KEEL has been especially 
committed to development 
south-east of Ashford, with 
the aim of finding and 
exploiting property opportu- 
nities thrown up by the eco- 
nomic impact of Eurotunnel. 
It has identified broad but not 
specific opportunities for 
development. It has done 
studies of the area, partially 
funded by the Ashford Bor- 
ough Council. What it has not 
done is to buy any sites. 

The company which does 
have the sites, in fact 2000 
acres acquired either through 
direct purchase or options, Is 
Northern England Develop- 
ment Associates (NED A), the 


Yorkshire company, run by 
Jim Cookson. 

Just before Christmas 
NEDA formally put before the 
Ashford Borough Council a 
planning application covering 
600 acres - the rest would be 
covered by trees and water. 
NEDA envisages a mixed 
development, including five 
hotels, a conference centre, 
warehouse and distribution 
facilities, offices, multiplex 
cinema, library, community 
centre and retail facilities. It 
would be the biggest project 
of its kind in the cou ntry . 

Both KEEL and NEDA are 
l ooki ng for partnerships - 
KEEL as a means of entering 
the Kent development game 
on the pitch, NEDA because 
its project is so large that it 
would make sense to forge 
alliances with, for example, 
specialist hotel operators or 
specialist leisure park devel- 
opers. 

Next week Jim Cookson and 
Reg Ward will meet for the 
first time at the NEDA head- 
quarters in Boroughbridge to 
see whether they need each 
other. 

It is hardly surprising that 
both see Ashford as a focal 
point for development. It has 
been seen as a future growth 
point for many years within 
the context of Kent town and 
country planning. More 
recently the whole atmo- 
sphere has changed with the 


By Paul Cheeseright 

go-ahead for Eurotunnel, with 
Ashford as the British termi- 
nal, and the decision to start 

construction of the extension 
of the M20 from Maidstone to 
Ashford. That will put the 
town on one of the main com- 
munication spokes from Lon- 
don. 

Official reports like the 
Kent Impact Study, compiled 
last year by a group of civil 
servants from Whitehall and 
Kent local authority officers, 
singled out Ashford “as the 
commercial and industrial 
hub of east Kent, radiating 
confidence and opportunity to 
the currently less resilient 
areas." The same point is 
made in the revisions to the 
Kent structure plan. 

One key question that 
immediately emerges is, as 
Peter Spiller, the Deputy Bor- 
ough Planning Officer at Ash- 
ford, put it, "Can the formal 
planning process keep up 
with the development pres- 
sures"? 

Both are in a state of flux. 
There has just been a local 
public enquiry into changes in 
the Ashford local plan. By the 
summer, the borough council 
should have the inspector’s 
recommendations, after which 
it will adapt the plan as nec- 
essary. Then it needs the 
approval of the Kent County 
Council and the Environment 
Secretary before the planning 
text emerges which should 


carry the area through at 
least to the opening of xaxro- 
tunneL 

But it is a rime-consuming 
and cumbersome process. As 

Reg Ward noted, “Develop- 
ments need to start this year 
— we want them up and run- 
ning when the tunnel opens. 
This Is to be able to anticipate 
the economic benefits. 

Developers are already 
starting to run hard. The Asn- 
fordBorough Council has 
been processing _ the final 
stages of two applic a t ion s for 
significant developments in 
the northern part of the town. 
These are for a science park 
and a hotel on land owned by 
Trinity College, Cambridge 
and for a 200-bed hotel that 
will be developed by Turret 
Properties. 

Ashford Council has also 
received an application from 
Henry Lax, the Leeds prop- 
erty company, to move the 
Ashford cattle market from 
the centre of the town to a 
site in the south and replace 
it with a shopping complex. 
The new development would 
have a direct link to the new 
Eurotunnel passenger rafl ter- 
minal. 

But the most readily avail- 
able land for new projects is 
south-east of the town, where 
NEDA has its holdings. Devel- 
opment in this area will have 


65 

Leadenhalli 


98 

Fenchubch 


STREET 


SAWBMP GEWOi tlH, EAST 

HERTS 

Modern office hcudqnBitea tmMfa* 
12.000 *q ft on 3 Boor wilh pwcral » 
mend up to ! 6,000 sq ft. Oflfaa iBwited 

fcr fiataald. Bndm won nqnt Jata 

££%£%%%£££& 

TEL: (0992) 553868 



rare opportunity to acquire 
a new office development 
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separate frontages and two prime 
City of London addresses 


34.250 sq.ft, approx. Freehold for sale 
or ro let Completion Spring 1989 

Gable House Estates Ltd. 

A divirioo of Lodbrokt Gimp PIC 


All enquiries m owners joint agents. 


JMM, 


Sr pi i i nt i ii 

v uaiiMiliiMvn 

014209191 


01-236 4040 


the least physical impact and 
the best infrastructure, 
because of the orbital road to 
the south of the town. 

The NEDA plans fit into the 
general thrust of planning 
policy, which is to make the 
area more welcoming to 
development, but they are 
still difficult for the Borough 
Council to swallow. At the 
moment there is no allocation 
of land for the level of devel- 
opment as it has been for - . 
mally proposed by NEDA. 

At the end of the day, it 
seems likely that the NEDA 
plans will be called in to the 
Department of Environment 
in London for a final de ci sion. 
Ashford planners expect this 
simply because of the scope 
of the plans. 

That- is -only one develop- 
ment. Kent Council planners 
are aware that there is resis- 
tance in the area to too much 
fast development. They are 
also aware that if there is 
economic growth' then more 
provision should be made for 
housing. But county council- 
lors have backed away from 
the idea of what in effect 
would be a new town to pro- 
vide that housing. 

The point about all of this is 
that planning permission for 
Ashford projects will not nec- 
essarily come through with a 
nod. The answer to the ques- 
tion Mr Spiller asked will 
probably turn out to be a 
qualified "no”. 


TOMORROW , the Kent ere to get their act tog ethe r, expena® preservation. 
County Council will place The throat of the stanc- conntryiM® P nQ 
Its revised structure plan tnre plan is to make Kent There^ 
before the Department of more welcoming to new in west Kent, 

Environment, which in tarn, investment But t he origi nal where the 

will probably hold a public version Cornell will seek to 

examination of it before protest. "Kent's countryside bound- 

making any decision on la being stabbed in -the r *~*^nTh7 t xrmmd Dart- 

idj, Cy ril fo r 

It is a document on which the Protection of Sutral ^ ^ the 

a lot of ' investment deci- England (CPUS). . • nf the C—iE- 

sions depend, since It w£tt So the modified version create what the 

settle the broad patterns of which the Department of • Kans fteeetaading 

land use in Kent in response Environment will be looking planners jreU town - 

to Eurotunnel. at contains three signific a n t ^ been 

Time is already, short, changes.-’ ? car As hford tbe 

Enrotunnnel should .open • The role of new invest- landsvaU- 

for business In 1998, but it ment in relation to country- amount ofnCTr inna avuu- 

could be next yeaT before ride policies Is clarified. 

the structure plan Is in The need to create devriop- J®*° raaLvmentTbnt 

place. Not much time for the ment opportunities is main- for employment, 

local planners and develop- talned but not at the not for housing. 




35-36 Eagle Street 


WC1 


On instructions of the OCS Group Ltd 


VV? PF 

JsL is, uc— u «*—<* - 


Office Building 



APPROX 3,000 SO FT 


Of interest to developers, 

owner occupiers and investors. 


Chartered Surveyors 

55 Old Bread Street. London EC2M 1LP 

Telephone: 01-256 6411 


CITY BUSINESS 
CENTRE EC3 
NOW OPEN!! 
Prestigious fully serviced 
offices and suites. Reuters, 
Topic and Telerate lines 
. available on request. 
IMMEDIATE 
OCCUPATION 
. Phone today for details 
and viewing, 

9295252. 

B LOCAL LONDON CROUP PIC 


ENTERPRISE 

ZONE 

INVESTMENT 

100% Capital Allowance! . Good 
yiddt. Rental guarantee*. 


WILTSHIRE 159 
ACRES LAND 

fcr IS HOLE QOtF 
COUR SE doac White Horw TottriM 
Attraction ind-Braxton Castte. ladufcs 
. Ana Cra qpla*. Potential far 
Mppam ornMoctued AdStka. 

. Hope value on Karim! urea. 

9k«M>telSMCiMU 

3i w—iSL wfcT/im-n n<m 


Exclusive Office Share 
Munich 

(Campart-Houfe* 3 fcnnshed office. 
wkfagxx«-60»(^in3OcmratOTd 

Wutrencpq 290 jnc-ste o fifl offi ce 
ftciEtka avaSatk nBBMdindy 

noNtaussH 
FAnannsttSL 


WEST PALM 
BEAC H 

Fourteen Unix Investment 
Prope r ty. Exce fl e nt cash 
flow. 

Call Mr Herbert 
(01) 3738857, 


VICTOR I* S W 1 
' . OFFICES 

20,000 SQ. FT. 

ON OfC FIjOOR 

NEW BUILDING - HIGH SPECIFICATION 

Write to Box T8869, Financial Tbnoa,,10 Cannon Street, London, EC4P 4BY 


COMMERCIAL 

PROPERTY 

ADVERTISING 

abo appears . 
today on 
page 14 


& 


'4' 


f ’ 
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US. REAL 
ESTATE 


*9%msReian 

•G uarante e d for 2Q yean 

•By A- Saurian) tk Poor II * ted 

Taunt 

•Brand new rotaS bmktia* 

ml uir twn | W > m i l owit«» 

•Price J 74 ViBion - P rin c ip al! 
only 

QUANTUM REALTy SERVICES 
(212)463 - 8880 



STRATFORD UPON 
A VOW 

WARWICKSHIRE 

To let cm Ionglcasc showroom. 

woricsbqp* aid wgithotise 
aftnated Jg pmnimcm post Bob, 
ckrse to town centre. 
Approaaiattefy 15,454 sqJt 




FREEHOLD 

DOCKLANDS 

Office Suites FOR SALE 
600, 900 or 2^00 sq ft 




International Property 


What makes 461 Fifth 
the perfect business address 
in New York? 

Hist, Impressive architecture. 
Second. Full floor identity. 
Hurd. Breathtaking views. 
Fourth. Exquisite lobby. 

Fifth. Fifth. 


Contracts & Tenders 



Thc fibstmill otT*n p rofei»> owlr ■ 
and t^aK pro vitilxig -advisory «p*- '. 
vices with tftjf wotWjft, T 
-mvlromndnc — &p*ce <te>- 4h|b&.:. ■ 
room totiurie and" « bdlldJing- ; :• 

. designed , for ft tare technology 
Tie CbunilJ. {A exfeprioN^jr' 
fiM ofnct wales *or 

12 SO square feet lad op. To JUTABg* ' . 

* viewing, fall Bernard Tbnrposnd ’ - 

Partners on ' 01-223 SS6(i. lt • •/ 

couldn’t be. stapler. After ■ 

rear whaalyou can boy? y ^ ^ ' 


FINANCIAL OPPORTUNITY - 
PROPERTY DEVELOPMENT 

Established and expanding co mm ercial property 
. development Company based In Cambridge 
seeks a -substantial financial partner 
for Individual development projects. . 

Write to Box 75677, Financial Timas, 

.10 Canttoo Street London EC4P 4Bt 


CLEVELAND 


Modem Factory Unit 30,000 Sq. Ft including 
production, loading and office area. 

. FOR SALE OR TO LET 


FREEHOLD £200,000 or TO LET £30,000p.a. 

, Telephone 0287-52739 


SUBSTANTIAL TAX 
BENEFITS 

• 'available through unclaimed capital 
allowances. Prime price investment, circa. £18 
million 100% funding package available 
subject to status. 

Write to Box T6586, Financial Times, 
lO Cannon Street, London EC4P4BY 

International Property 


For Sale or Rent ® 


461 FIFTH 


A . .,,11,1,1 t-i__ • 

owoopiucni cy 

Mitsui Fodosan 
(New YoA) Inc., 

Ltmdon & New Ybrit 
EsttfesCotpL. 

Colonial Property Croup 


flEALESTOE 
733Th.O«— n— 

I WWJ l L. wob 

212-682-4900 


For Sale 




Hanover Druce 


C&asBmdsdfiBsa^a 

Substantial Funds are immediately available 
at a competitive^ interest -rate for viable 
development projects. : . . 

Fixed and variable rat e long-term finance can 
also be considered. 

Decisions are always made rapidly. 

The Managing Director _ 






OWNER: UNITED BULK CEMENT CO. LTD. 
ADDRESS: P.O.Box 5383, Dammam 31422, 

Saudi Arabia-Telex: 801055 MOAJIL SJ. 

Tel: 8348091/8343796 Attn: Monem Razek 
LOCATION OF BARGE: King Abdul Aziz Port, 
Dammam — Berth 38. 

~ DESCRIPTION: Unicementl is a floating barge 
manufactured by Mitsubishi Heavy Industries Co., 
Tokyo, Japan in August, 1980 with co-operation 
of Claudius— Peters, West Germany which supplied 
most barge’s equipment. 

— Barge includes -Two electronic bagging machines 
for bulk Cement, complete Power Station, 
Control room, five storages, two suction un loader 
and fully furnished cabm’sror21 crew members 

— Barge’s storage capacity is 25000 Tons. 

On Shore at Berth 38, Dammam: 

.1. Complete loading station for bulk and bag 
cement with capacity of 6000 tons per day. 

2. Two Electronic Weigh bridges. 

3. Four Silos — Storage capacity 6150 tons 

4. Return meal machine 

5. Extra Power Station 

6. Two Warehouses and complete Office. 

7. Spare parte and heavy duty equipments. 


The above Barge is available for Inspection and Offers to be 
made within one month from the darts of this Advertisement. 
Please contact us for your Visa requirements. Barge is rented 
upto 31/3/1988, delivery will be on or after that date. 


BEAUFORT 

DARWIN CENTRE 

Gateway to the exciting Northern Territory- 
Australia's emerging tourist destination. 

• 196 Room International Hotel. 

with Vacant Possession if rBquirBd 

• Convention Centre srsr""“* 

• Office Complex 3B56rtJ* NLA. 

• Undercover parkktg 

- on the foreshores of Darwirt Harbour & 
overlooking Lamoroo Beech. 

Hotel taajree 186 moms hdudrig 32 bAbb, 4 Restaurants, 4 Bara 
aftakan Cento, Gymnewn. Guest Larndr* Summing pool and 
Spa. separate commercial feuxtry - and generous undercover 
p arti s- 

The property wil»d l itoral to ownar/bperalorafiyirwBSlara not 
wtehing to operate toe Hotel me cum* managers may be gnaaefcie. 
The Property is ottered far sale by tender. 

Tenders Close 

1 2 noon Monday 28m Retina*. 1 068 



IF 1 Jtl- \ j 


CcraectW. J.R. Crass or &J. Butt ____ 

ImI A Cantos Hemsttaretf Cartra, Sp*»y{Q8 241 2126 
or London (01) 499 8562 


COLLIERS 

n ; x c . ' . v ~ ' o s - 

HOTELS & LEISURE DIVISION 


announcement from 

EREGX1 IRON AND STEEL WORKS, INC, TURKEY 

l- Aanoanccmtol is beret* made for the foOovieg top projects «ifo*n foe 
“Capacity Improvement and Moderaizjfljon Pnyect m the integrated tttei 
pbSrf Ere^Dm^Ve Cdik Fobrikatart T AS. loca ted at KDZ£regli. 
Turkey - The pr oj ec t is aimed at increasing production, improving product 
quality and reducing production cow and cnq gy con sumpaon including 
ggwr«i tvi ii wimIhi eng jneeriiig service and ftWwwn. 

PROJECT NAME 

A AJR SEPARATION PLANT 

One air separation plant nominally rates at 310.000 Nm 3/day of 99.5 (W 
pure oxygen ra eluding oxygen, nitrogen and jt^oa _ portficaa on ad 
bqne&ction cqaipmeeL Equipment for storage of 10 386 NM 3 of gaseous 
oxygen (6000 NM3 of gaseous nitrogen, 275 NM3 of 
oxygen) from 12 bows of maximum liquid make, and 9000 NM3 ofuqtuQ 
argon. Interconnecting piping and other auxiliary eqmpmail reqwredto 
buegraie new plant with existing air separation plum and uqmd/gu 

flwiy ftffliliBt 

The C o ntractor sbaO prepare proposals for both revetting tot e xc hang er 
and front end purification (molecular sieve) type plant fix Entamrs 
oonoderation. 

B SLAB REHEATING FURNACE AND AUXILIARY EQUIPMENT 
A new 320 metric ton per hour dab reheating furnace, tbs second furnace 
for Na 2 HSM, tooted North of the present ftinmce. The furnace will bo 
equipped with pusher, extractor and charging and disduugisg tables. A fall 
comp ut erized system for "Optintizuig" foe operation of both foe new 
furnace and the prese nt Furnace to miaimire the energy and fuel ou 
requirements wfll also be provided. 

2 Tender documents for each project mentioned under A and B above may 
be obtained from the following address as of January 18, 1988 and after 
depositing 750.000. > Turkish Liras for each project to Eidemir cashier’s 
office at XDZ-Eregtj-Tnrtey indicating the project same 

Erdemir, Vice President Purchasing 
Foreign Purchases Department (SA.17) 

KHZ. Eregti. Turkey 

3 Bid dosing dates for both projects A and B above are 28 April, 1988 and 
29 April, 1988 respectively and no scaled bids shall be ta ken into 
consideration for evaluation if submitted to our above mentioned company 
address after the said daiefsj. 

4 Our company reserves foe right to place the order either partially or 
completely with any bidder or to caned the tender co mp le te ly. The receipt 
of quotations shah in no way be binding upon our company. 

5 As the finance source either Suppliers Credit or any credit in foreign 
currency to be provided by Erdemir shall be utilized, 

6 During the bidders quatificatioa, the following points shall be taken into 
consideration: 

(A) Bidden must have adequate experience for the establishment and/or 

modernization of facilities, if the bidder is a trading co mp a n y, the 

bids must be submitted together with another technical sob-supplier whose 
qualifications meet the above mentioned requirements. 

(B) The sub-aappliers so selected by the bidden must be weO e xperie n c ed 
companies in their respective fields. 



Company Notices 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS 
(EDRS) M NIPPON SfHNPAN A CO. LTD. 

Rato* toaurraOce o» Sepwmtur 16. 1B87 EDR hoUare are kdotmad (hat Mppon ghtrean 
has p»H a dMdend to hoktef* at rscacd Soptsmtier 30. 1987. Thu cash OMdand psy^to Is 
Yan par Common Stock of Yen 5000 par shara Pmuani to iM Tarns and CoadBtam 
the Ospasitan has eorwanad the net arom. after deduction of Japa ne s e sftNidMie 
taxes, Into Unfed Oates Dcsare 

txfttora nay now pra^ Ctoupon No. 2i lor psvment to the imdBRnanttonedaeaMa. 
Payment ot die (Mdsnd with a 19% wtmnokSno tax » subject to receipt by lha Depoaftery 
or lha Aoara cl a vaftl affidavit of residence m a country havtog a tax treaty or mnat 
■Mi Japan gMng lha beneilt ol the raduoad wtMnkflng rtoa. Counties oanmy havtog 
such anangwnants an as toSows 

AR^ gST* 

Setamm tanca Now 2aattnd Swodmi 

&S Hungary Norway Switzerland 

Can** IrKtovjsU Poland Urtod Kingdom 

CzechostovaMa extend Rep. of Korea US. of America 

Denmark lady Romania Zambia 

Fating receipted a «sSa atfldavit Japanese wRhhaMng tax wB be deducted at Via rata at 
20% on the gross (Mdsnd Devalue. The tuQ rate r5 20% «fl also be spplad to any 
dividends (mefomad after April 30. 7887. 

Amounts payable In reaped of current eftridends. 

CapcnJto.21. DMdend phobia. DMdend payable 

EDR. Gmes. tees 1E% Japanese, toes 20% Japanese 

dsnemi m flon. DMdend. wtumotota tax. wAMnUngiu 

1.000 toms. S <2-64. S36J2S. 8 34.11 

1D0 sparse. S 428. 33S2. 8X41 


AUCTIONS 

The Financial Tunes proposes to publish this survey on Friday 
29th Janaxuy. The Following areas win be analysed: 

PROPERTY 

a) Commercial property 

b) Resid<mtifl] property & land 

c) Agricahural land 

& farms 

d) Industrial investments 
e)Reiail property 

PLANT & 

MACHINERY 
FINE ART 
A USER’S GUIDE 

ADVERTISING COPY DEADLINE: 19TH JANUARY 1988. 
For further information on advertising please call Emma Cox 
on 

01-248 5115. 


Greet. 
DMdend. 
842*4. 
8 428. 


33S Strand. 

London, WCaR 1HB, 
Januw, 1RH.1B88 


SJL 

■to Theresa 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRS) 
IN MARUBENI CORPORATION 

tatterto our nodes of September 1987 EDR hoidam ere Wormed net Maru ben i Carp ties 
paid a dMdend to holders ol record Sapumaar 30. iB67. The cash cMdend payable is Yen 
Z* per Oommon Stock of Van 50.00 per ehare. Purwam to the Tams and GmdUcns the 
Dapo ai t a ry hes coneat tod the net amtxrt. after ded u ctkai ul J ap ane se wkti ho kflri y laxas, 
into Lfnftod States DoBare. 

SRfmldars mar now pruaeM Coupon No. !3 tar psyrart to tatfu fr m e nto red egams. 
Payment of the dMdend wah a 15% Mthhoesnn tax Is eubjea to receipt by toe Oap usBar v 


Payment of the dMdend w«h a 15% Mthhoung tax la subject to receipt by be Depositary 
or the Agent of a wdd anuavti of residence tn a country hetrtng a tax treaty or agreement 
with Japan gierig the benen ot toe reduosd wBhhoUkg ran. Countries currently treeing 


AA. of Egypt 

Austrafce 

SeigubB 


F.fL ol Germ a ny 

Frtnnd 

France 

ttongary 


Malaysia 

The Nathertands 

New Zealand 

Norway 

Poland 

Rep. of Korea 

Romania 


Singapore 

Spain 

Sweden 

Switzerland 

timed Kingdom 

U.S. of America 

Zambia 


FaBng receipt t* a vaftd affldavk Japanese watihoidlng tax Ml be dea retort at lha rate of 
20% on me grow dMdend payable. The Ml rate of 20% wfl also be applet! to any 
Addenda unclaimed after Aprflio. 1987. 

Amorets payable to respect of aarent dMdends. 

Coupon No. 13, DMdend payable. DMdend r 

EDR. Gross. leas 15% Japanese. lees 20% , 

den omi n at ion. DMdend. wkhhokkng tax. wWmoidn! 

10,000 Jtoaras. S 2-J3.ee. S 17232, S 1SZ46 

1*00 shares. S 2020. S 1726. S 1624 

Depositary'- Anorc: 

Ctabank. NLA. Crticorp I nves tm e nt Bank 

336 Strand. (Luxembourg! SlA. 

London. WC2R Itffl. 16 Avenue Marta Therese 

Jnuary ISto, 1968 


DMdend payable 
lees 20% Japanese 
wtthnoidng tax 
S 1SZ48 
S 1624 



NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 
MITSUI & CO, LTD 

EDR holders are informed that Mitsui A Co, Ltd has paid a dividend to holders of 
record September 30. 1S67. The cash dividend payable is Yen 2-5 per Common 
Stock ot Yen 5020 per share. Pursuant to toe Deposit Agreement the Depositary 
has convened me net amount, after deduction ot Japanese wflltook fln g taxes. Mo 
Linked S tates DoBare. 

EDR holders may now present Coupon No. 39 for payment. 

Payment of toe rtondand with a 15% wthhotfing tax b subject to receipt by the 
Depos itar y or the Agent of a vaSd affidavit of residence In a country having a tax 
treaty or agreement with Japan gMng toe benefit of the reduced wtthhoMtog rata. 
Countries currently having suen arrangements are as totows 
AJL of Egypt, FJL of Germany Malaysia Singapore 

Austral* Finland The Netherlands Spain 

Belgutm Franca New Zealand Sweden 

Brazil Hungary Norway Switzerland 

Canada todoneela Potena urotad Kingdom 

Czechoslovakia Ireland Rap. of Korea U.S. of America 

Denmark telly Romania Zambia 

FaOng receipt of a raid affidavit Japanese withholding tax wS be defojetad at the 

rata « 20% on the gran tfvfdend pevabie. The luB refo gt 20% wffl abQ be appBed 
to any (Mends unclaimed efter April 30 1S87. 

Amounts payable In respect of currant dividends. 

Coupon no. 39 DMdend payable. DMdend payable 

EDR, Gross, lew 15% Japanese, lew 20% Japanese 

denomination. DMdend. withholding tax. MHwlffing tax 

•hare. $0010154. S 0.008S31. $0009123 

Depositary: 

Cdtoank. N_A_ 

336 Strand. SA. 

London. EC2R 1HB. 

January 15th 1988 


NOTICE TO HOLDERS OF BEARER DEPOSITARY RECEIPTS (SDRs) IN 
_ HITACHI, LIMITED 

B3R holders erebfarmad toot Hitachi Urntod hss pekt a dMdend to tatters of recofd 
Saptambar 30. 1087. The cash dMdand payable ta Yen 4^ per Common Stack Of Yen 5000 per 
share. Pirtuam to the Dapoait Aasemont the Decositaty nos canvoitsd too not onount, after 
dafo aonm Japanese eflhoiang tow, ma urtod Saw Peters. 

™ houars mm- how prawn Coupon Ns. 9 tor paymam. 

Paymete of tta dMdend aem a 15% witohokSng ax b su^bciid receipt by the Depoetoy or the 


1 20 % wo abQ be appfled 


DMdend payable 
less 20% Japanese 


Agent cd a vafld effiertort ot roektonce In a canny having a tax treaty or egreemore wttti Japan' 
gwtq toe ben ettot the reduced wtBtoQMbq rate. Countriea cwisnfly WHng euch arrangements 

AR. «d Egypt. F JL of Germany, hbbysla. Sbnpara 

Austoto. Ftatond. The N e toer ten ds. Spam 

D e Upft n. Fksnce. New ZOntond. fM ed on 

Brezfl. Hwqary. Norway. SM aertond 

Cansda, taonseb ftoW united Kk^ctom 

CwtooGtoratta, bebnd. Rep. of Kona. (LS. ol Amedca 

Denmark. ttafy. nonanb. Zambia 

rang recau of a vMd atnasvU Japanese Mitihokflng tax wa be dRtocted at toa rate afl2l>% on 
5E.®P^ «■»*•“■ Tba tufl rate of 20 % wSI abo be apptod to any flMdends uKbknad 

after April 30 1988. 

Amounts payable In rapes of cuma Addenda. 

CnxxnNo.9 Dtwtend poyefcb. DMdend payabb 

BDR. Grass. bn 15% Japanese, bn 20% Japanese 

de n om in ation. OMdcnd. w fth tattto g tox. wOtooMrnsx 

1 sham, _ ? 0.03481 S. 9 0929595, 5 OOZ7862 


Janory 15, 1988 


338 Strand. 

London, EC2R 1HS, 
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ARTS 


Arts 

Week 

F ■ S iSui MiTui WiTh 


15*16 1 17 MB ' IB '20121 


Exhibitions 


WEST GERMANY 

Munich, KunsthaUe der Hypo-Kul- 
turstiftunfi. Bene Magritte 
IS9S- I9fi7- mis Is the first exten- 
sive retrospective of the Belgium 
surrealist shown in Germany. 140 
works from museums and private 
collections in Europe and the US 
will seek to refute criticism that 
he was not concerned about what 
he was drawing. Theacinerstr. 15. 

Ends Feb 14. 

Stuttgart, Galerie der Stadt, Max 
Ackermann (1887-1975). The 
100th anniversary of his birth 
commemorated by a comprehen- 
sive retrospective with 80 pic- 
tures from the main periods of his 
working life. Schossplatz 2, Olds 
Feb 21. 


Theatre 


LONDON 


The Saver (Mermaid). Jeremy Irons 
roisters into town in the BSC's 
Swan production by John Barton 
of Aphra Helm's rollicking com- 
edy. it plays in repertoire with 


LONDON 


Tate Gall' 
Clore I 


Tomer in the new 
lery. The Turner 


Bequest, which amounts to nearly 
300 oil paintings, Finished and 
unfinished, and a further 19,000 
or so watercolours and drawings, 
has been a source of controversy 
and dissension ever since it came 
into Lhe nation's hands more than 
130 years ago. Turner always 
wished for a gallery to himself 
which would show all aspects of 
his work. Whether he would .have 
approved of James Stirling's 
extension to the Tate as a suitable 
setting is a nice question. The lar- 
ger paintings may be hung too low 
for one who lived in a more osten- 
tatious age, and Lhe tasteful oat- 
meal wails Stirling has decreed for 
the principal galleries is a far cry 
from the rich plum he is known to 
have preferred. The vulgar neo- 
deco of the entrance hall Has little 
to recommend it. But eight rooms 
for paintings and one for water- 
colours give room enough, and 
with the three reserve galleries 
upstairs, every painting but the 
few In restoration or on loan is on 
the wall. 

PARIS 

Centre Georges Pompidou. Lucien 
Freud chose the 83 paintings for 
his first retrospective outside 
England. Apart from a portrait of 
Francis Bacon and a series of por- 
traits of his first wife, the exhibi- 
tion is dominated by his figurative 
nude portraits of the last 20 
years. Closed Tue. (427 71233). 
Ends Jan 24. 

Galerie Odermatt-Cazeau. Maximi- 
lien Luce. Luminous and well- 
structured, he adds realistic 
images from a working class uni- 
verse to many of the impression- 
ist's themes of the Seine, the 
Thames and Saint-Tropez. SB Bis, 
Rue du Faubourg. Saint Honore 
(4266 9258). Ends Jan 30. 

Biased des Arts Decora tif a. More 
than a thousand wooden toys 
from as far afield as Greenland, 
Mexico and Russia carved by 1 8th 
century woodcutters or modern 
designers recreate the enchanted 


ROME 

Palazzo dei Conservator! Campi- 
doglia. Hidden Treasure: The 
Imperial Silver Collection From 
Kaiseraugst. An extraordi nari ly 
fine collection of silver tableware 
dating from 360 AD, hastily bur- 
ied by two reman generals, Mar- 
celliano and Bonuuo, when the 
Castrum Rauracense (the site or 
the modern village of Kaiseraugst) 
on the northern perimeter of the 
troubled Roman Empire was 
threatened with barbarian inva- 
sion. They clearly intended to col- 
lect their possessions once the 
danger was past. The treasure 
was discovered in 1962. during 
excavation work for the founda- 
tions of a school. 254 pieces - 
weighing 37 kilograms of 97 per 
cent pure stiver, reckoned to cor- 
respond in value to one year's pay 
for J4D roman soldiers. The por- 
traits on the 167 fine coins and 
ingots have made it possible to 
date Lhe collection precisely. 
There are delicately-curved, long- 
handled spoons, some silver bea- 
kers (glass was already more 
fashionable), serving dishes - one 
splendid octagonal, one decorated 
with a frieze recounting the life- 
history of Achillea, and another 
rectangular, decorated with a 
charmingly improbable fish, and 
an elaborate candlestick with 
markedly oriental decoration, 
inlaid with gold. Ends Feb 14. 

WASHINGTON 

National Gallery. A centenary ret- 
rospective of Georgia O'Keeffe 
includes 116 oil paintings and 
drawings, among them rarely seen 
examples from her familiar New 


an urgent but clumsily craned 
hospital drama set In a ter mina l 
radiation clinic as the first victims 
of the disaster are wheeled in. 
(236 5668/638 8891). 

A Man For All SeksonafSavoy). 
Charlton Heston begs no favoura- 
ble comparison with Paul Scofield 
as Sir Thomas More in a leaden 
production of a play best left to 
amateurs and schoolchildren. (836 
8888 ). 

Antony and Cleopatra (Olivier). 
Peter Hall’s best production for 
the National Theatre he leaves in 
1988 brings this great but notori- 
ously difficult play to thrilling 
life. Judi Dench and Anthony 
Hopkins are battle-scarred lovers 
cm the brink of old age. Dench is 
angry, witty and ultimately mov- 
ing. (028 2262). 

The Phantom of the Opera (Her. 
Majesty’s). Spectacular emotion- 
ally nourishing new musical by 
Andrew Lloyd Webber emmhasis- 

ing the romance in Leroux's 1911 
novel. Happens in a wonderful 
Paris Opera ambience designed by 
Maria Bjomson. (838 2244, CC379 
6131/240 7200). 

Follies (Shaftesbury). Stunning 
revival, directed by Mike Ockrent 


examples from 
Mexico Iandsca 
and still lifes. E 


r familiar New 
, exotic flowers 
e Feb 21. 


CHICAGO 

Art Institute. More than 80 draw- 
ings of eariy 19th-century archi- 
tect Friedrich Weinbrenner show 
his influence in rebuilding Karls- 
ruhe and Baden Baden as well as 
doing numerous commissions for 
German royalty. Kids Feb 28. 


childhood world of villages and 
dolls, horses and trains. 107 Rue 

* de Kivoll (42603214). Ends Feb 

Grand Palais. Treasures of the 
Celtic Princes. Prestigious archeo- 
logical finds from what is, nowa- 
days, France, Germany and Aus- 
tria, bear witness to a 
luxury-loving civilisation which 
flourished in the Celtic universe. 
Bronze armour, cauldrons, the 
crater from Vix, all imported from 
Greece or Etruria. (42560924). 
Ends Feb 15. 


TOKYO 

Nezo Museum. Japanese swords 
and fittings. Objects of beauty as 
well as Instruments of death, 
these swords are elegant in shape, 
line, texture and design. The exhi- 
bition features 60 items from the 
museum’s collection. Afterwards, 
take a stroll In the densely 
wooded garden, lovely at all times 
of the year, and forget you are in 
the heart of the metropolis. (400 
2536). Ends Feb 7. 


and designed by Maria Bjorason, 
of Sondheim's 1971 musical In 
which poisoned marriages nearly 
undermine an old burlesque 
reunion in a doomed theatre. Four 
new songs, improved book by 
James Goldman. Cast led by 
Dolores Gray, Julia McKenzie, 
Diana Riga, Daniel Massey. All 
good. (3795399). 

Serious Money (Wyndham’a). 
Transfer from Royal Court of 
Caryl Churchill's slick City com- 
edy for champagne-swilling yup- 
pies: bow the Big Bang led to class 
tumult and barrow-boy dealings 
on the Stock Exchange. Hot and 
livid. (836 3028, CC379 6685). 

A Small Family Business (Olivier). 
Brilliant new Alan Ayckbourn 
play about Britain on the fiddle in 
greedy times, selling out to for- 
eigners and keeping it simulta- 
neously In the family. A comedy 
thriller on the large scale. (928 
2262). 

NEW YORK 

Fences (46th Street). August Wilson 
hit a home-nin ( this year's Pul- 
itzer Prize, with James Earle 
Jones taking the powerful lead 
role of an old baseball player rais- 
ing a family In an industrial city 
in the 1950s, trying to improve 
their lot but dogged by his own 
failings. (221-120). 

Cats (Winter Garden). Still a sellout, 
Trevor Nunn's production of T.S. 
Eliot's children's poetry set to 
trendy music is visually startling 
and choreographieally feline, but 
classic only m the sense of a 
rather staid and over-blown Idea 
of theatricality. (239 6262). 

42nd Street (Majestic). An immod- 
est celebration of the heyday of 
Broadway in the 1980s incorpo- 
rates gems from the original film, 
like Snuffle Off To Buffalo, with 
the appropriately brash and leggy 
hoofing by a large chorus line. 
(977 9020). 


A Chores line (ShubertV The lon- 
gest-running musical ever in 
America has not only supported 
Joseph Papp's Public Theater for 
eight years but also updated the 
musical genre with its hadkstage 
story In which the songs are wed 
as auditions rather than emotions. 
(239 6200). 

La Cage aux Fades (Palace). With 
some tuneful Jot? Herman songs, 
Harvey Fiexsteina adaptation of 
the French film manages barely to 
capture the feel of the sweet and 
hilarious original between- high- 
kicking and gaudy chons num- 
bers. (757 2625). 

Fn Not Rappoport (Booth). The 
Tony's best play of 1986 wo n on 
the strength of Its work-of-mouth 
popularity for the two oldsters an 
Central Park benches who bicker 
uproariously about life past, pres- 
ent and future, with a funny plot 
to match. (239 6200). 

Lea Hiserables (Broadway). Led by 
Colin Wilkinson repeating hu 
West End role as Jean VaUean, the 
magnificent spectacle of victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama, n 
not strict adherence to ha original 
source. (239 6200). 

Starlight Express (Gershwin). 
Those who saw the original at toe 
Victoria in London will barely 
recognise its American incarna- 
tion: the skaters do not have to go 
round the whole theatre but do 
get good exercise in the 
sprnced-up stage with new 
bridges and American scenery to 
distract from the hackneyed pop 
music and trumped-up ally plot. 
(586 6510). 

Me and My Girl (Marquis). Even if 
the plot turns on ironic mimicry of 
Pygmalion, this is do classic, with 
forgettable songs and dated lead- 
enness in a stage full of charac- 
ters. But it has proved to be a , 
durable Broadway hit with its I 
marvellous lead role for an agile, 
engaging and deft actor prefera- < 
bly British. (947 0033). ! 


CHICAGO 

Passion Flay (Goodman). Peter 
Nichnl’s clever twinning of the 
major characters as they conduct 
a duplicitous affair adds a sharp 


Music 




London Symphony Orc he s tra con- 
ducted by Wyn Morris with David 
Golub, piano. Beethoven and 
Rachmaninov. Barbican Hall 
(Thur). (638 8891). 

PARIS 

Orchestra National de France, 
Radio France Choir Mozart (Mon)! 
Theatre des Champs EJyaees. (47 
20 36 37> 

Soloists' Choir and Orchestra con- 
ducted by Hogues Seiner with 
Mikhail Rudy: Beethove :. Brahms 
(Mon). Salle PleyeL (46 88 73). 

Ensemble Onkestal de Paris con- 
ducted by Gilbert Amy: Ligetti, 
Gilbert Amy (Toe). Salle PfeyeL 
(46 63 88 TO). 

Gidon Kramer, violin, Martha 
Argerich , piano (Tne). Theatre des 
Champs Elynees. (47 20 36 37} 

Nonrel Orchestra PhiDurnumbrae 
conducted by John Nelson, Fran- 
. cola-Rene Duchable, piano: Bev- 
Uoz, Have 1 (Wed). Radio France. 
(42 30 15 16k 

Or ch e s tra de Faria conducted by 
Daniel Barenboim: Schoenberg, 
Bruckner (Wed, Thur). SaOe Pte- 
yeL (45 6388 73). 

-Orchestra National de Prance con- 
ducted by Kurt Masur, Alexis 
Weteenberg, Plano: Mendelssohn, 
Mozart, Brahms (Thur). Theatre 
des Champs Elytees. (47 20 36 
37). 

Gabrieli String Quartet: Britten, 
Elgar, Tchaikovsky (Thur), SaUe 
. Gaveao. (45 63 2030), 

ITALY 

Milan, Teztro Alla Seals: Maurfaao 


. PoUtoL piano, Schubert a&d.Usst 
{Mon), (8091 26). 

Rook, Auditorium in via Dana Com- 
dliazione: Juri Temiriuwov con- 
ducting Mahler 2 with soprano 
Larisa Sbevcenko and contralto 
EvgerUa GorochovsksJa (Mon mid 
TwW66 41044). 

Some, Teatro OUmptco (Piazza Gen- 
tiZe da Fabriano): recital by vktfin- 
Jst Uto Ugfal (Wed). (39 33 04). . 

Borne, Oratorio del Gon&tone (via 
.del Gonfakme S2/A i Antes Quin- 
tet. Vivaldi (Thur). $0 18 £03). 

NETHERLANDS 

Amsterdam, ConceitgebOBw. The 
Netherlands Student Orchestra 
conducted by Lucas "Vis, with Tied 
Oldenburg, piano: Boosendad, 
Ravel, Rachmaninov (Toe). Hart- 
mat Haenehen conducting the 
Netherlands Phil harmonic, with 

. Naxos. Grubert. 'piano: Scriabin, 
Mahler (Wed Thur), Recital Hal> 
Robert nolL baas, accompanied by 


phen, Kxuh. PSzzner (Job)- The 
Muir Quartet:. Janacek, Haydn, 
Brahms (Wed). Arno Borakamp, 
. saxophone, with. Ivo Janssen, 

piano, and the Beaufort Wind 

Qnlntrt; Milhaud Wmahma (Thiir) 
(718345}. V, 

The Hague, PhQipszaaL Alam Lom- 
bard conducting the Hape fiiS- 
harm oat c, with Olivier. Charlier, 
violin.- Mozart. Mendelssohn, Bee- 
tfaoven (The, Thur). '(60 88 l&f. 
Utrecht, Vredenburg. ‘Hartmnt 
: Hanechen conducting the Nether- 
lauds Philharmonic, with Naum. 
- Grubert. piano: Scriabin, Mahler 
(Tue). (31 46 44). 

Gnsbtpe. Oosterport Ther Nether- 
lands Chamber Choir, Schonberg 
Ensemble and The Hagoe Percus- 
sion Group 'under Refnbext de 
Leeuw: Messiaen, Dallapiccola, 
Ligeti (Tue). The Vocem group 


with modern 

fWed). Violin recital by IUh 


NEW YORK 

rh.mVr Music Society of Lincoln 
Center (Alice TuRy^lton. Ptter 

• ilebenwn, Brahms (TneX'Linraln 

gScMSIMO 

ihoven programme (Wed)- Xauf- 
m£m Hall, 1386 Lexington Ave- 
nue (831 8603). 

New Voi* PhUhanaoale, Zub.ta 
Mehta conducting, Marta Joao 
Rres piano. Wagner, Beethoven, 
Reich (Toe); Erich Leiosdorf con- 
ducting, TtrT»ig*n Battle soprano, 
JohnlQer tenor, Rsjtemin Luxon 
. baritone. New York Choral Arthte 
' directed by Joseph ntimmmctt- 

is&fissc %&£$***■ 

WASHINGTON 


National Symphony, Giuseppe Sao- 
poli conducting. - Salvatore 
-Accardo violin. Verdi, Mendel a - 
sohn. Mahler (Mon); Mstislav Eos- 
ich conducting, Nicola 
ev bass. Choral Aits Soci- 
ety of Washington directed by 
Norman' Scribner. Bach, Shosta- 
kovich (Thur). Concert Bril, Ken- 
nedy Center (254 3776). 


CHICAGO 





(Orchestra. 
. Hbgh 'Wolff conducting, 
Slid piano. Barber, A RuUoft- 
Betifez (Thur). (485 8111). 


Opera and Bahet 
LONDON 

Royal Opera (Cerent TJ» 

new production of Bossiua «*»- 
toAJMrt is ted byAWtt 
Balma and the veteran buffo bam 
Paolo Koutarsolo; but the most 

■stskmew 

s-mnV Hansel and ™ the 

SfiSSRr'lStet 

SHftJf ggjfo Tg 

RoseskavluiEr introduces Valerie 
Masteraon's Msrschallin. The 

SESm's?™ 

. triple bQL 

PARJS 

Paste Opera. Orphee «oc Enters to 

conducted by Leth»f2agr<wk 

With Michel Senechal, tenor, dond- 
nating Offenbach's joyous parody 
ofGlnck. (47425750). ^ 

Carte Blanche. (Opera Comiqn a). A 
ballet performance leaving wear 

swaaftT - " 

WASHINGTON 

Washington Opera (EaadwrrL 
Tbe company revives its 1986 u 
- LTtaliana in AJgeri with Mfead Ler- 
Mr and Francois Loup ta rtper- 
tory with Buddigore. Kennedy 
Center. (254 3670). 

BUS Pinafore (Opera House). Brian 
Medonald’s production stars Ron 
Moody and Meg Keraedy 

Center- Ends Feb 6. (254 3770). 


edge to the view of 
life In London. (443 3800). 


TOKYO 

35 Steps (Aoyanur Theatre). Song 
and dance with the Shild Theatre 
Company which specialises in 
musicals and which is rpfo h r**!™* 

' its 35 anniversary this yeaj^Tbf 
evening features 35 extracts from 
past, present and future Shiki pro- 
ductions - from West Side Story 
to Phan ton Of The Opera. 
(0120-489444). Ends Feb 21. 

KabukT (Kabuki-Za). Tokyo's main 
Kabuki theatre is celebrating its 
centenary with a year-long festi- 
val featuring perennial favourites 
and new works. The morning pro- 
gramme this month includes San- 
chinjo, in which the wily servant 
outwits his master’s pursuers. The 
afternoon programme has another 
popular piece, Sukeroku. Both 
plays are the pro p erty of the Ichi- 
kawa family whose kabuki Kn—gf> 
dates back 250 years and feature 
the current head of the family, 
Dtqjoro Zl. Excellent earphone . 
commentary in English. (541 j 
3131). 


Xf you work in die business centre of 
HAMBURG, BERLIN, DUSSELDORF, 
NEUSS, KOLN, BONN, FRANKFURT, 
OFFENBACH, HOCHST, ESCHBORN, 
RUSSELSHEIM, MAINZ, WBESBADENj 
MANNHEIM, LUDWIGSHAFEN, 
STUTTGART, MUNCHEN, or in the 
TAUNUS AREA — gain the edge over your 
competitors. 

Have your Financial Times personallyliand 

12issues 


deiivered to your office at no extra charge and 
you wifi be fully briefed and alert to all the issues 
that influence or affect your market and your 
business. /. 

• When you take out your first subscrip- 
tion to the F.T., we’ll send you 12 issues 
free. Then see for yourself why William 
Ungeheuer, Time xnagazine*s senior financial 
correspondent^, describes us as “the paper 
wuth the best coverage of international 
“fin ance .” : ; ' T 

0 Frankfurt (069) 7598-101 

Arid ask Karl Capp for details. 


FINA3N£lALTIMES 

■ ‘ - -« FumpA. M w uBjjiP r , — . ■■ 
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ARTS 


Cinema/Nigel Andrews 

Malecome-uppance 


Fatal Attraction (IS), Plata ' 
and general rdesw - 
No WayOut (15) OdeonXeteo* 
terBwiare^- 1 

The GIjlm ■ Menagerie- <PG) 
Cannon Haymarket.^ ■- - ’ " 

Guys Doit ■ Damf 

E Cannons Tottenham 
Roed-azkLPaidxniStreet 

Fatal Attraction Isthfr Ameri- 
can tinUler which ftns so -far 
burned a 130-xnllllan-doUar hole 
in US iUrngoers' pockets. Audh 
ences aroused try the flammaW a 
passions of the plot -asmar- 
tied man Michael Douglas is 
violently punned by one-night 
blonde Glenn Close whowanta 
more than one night - 'have 
been matdied biy femizdsts and . 
others equally aroused: tn their 
case by. the film'* alleged 
misogyny. 

Por them Fatal AttmcUo* is " 
male chauvinist piggery at- 24 
frames per. seooncfc-jThe dice; 
they say, are loaded as follows.' 
He (Mr Douglas) is*. nice, fen- 
tyishlawyer wlm.suDcUmbft.to . 
the -call of the fleshrone «edt> 
end while Ms wife and kids are " 
in the country. A peccadillo, 
implies the, film: we males 
might all so succumb. 

. (Close), oh the . other . 
hand, is "an unmarried WanuuL* 
dressed and coiffed toldfl, She; 
first' beta eyelashesstoor hero 
and tbehi.. when he declines to £ 
coma back -for more, batt 
kitchen knives, midnight phone ^ 
callsto- fais. family and nnh> 
derod rabbits. From ahindepen*: ' 

i^^her^seira^^ooh^S' 
upper-income NewYork/Miss 
Close becomes a raving harpy 
and a symbol far 'every male 
filing oer’s sexual hangrUpsi 
from fear of women themselves 
to fear of AIDS. ;• - . ' - - - - - 

The feminists are right, of 
course. All this is Implied 
indeed sk y w ritten - fit the film. ' 
Close does become a harpy. 
Douglas is Mr Nice Guy trying 
to get out of a tight corner. But - 
none of tida speaks against the 


tnovfe ForFoJtdAttractfwwis a 
wonderiufly batty fttte.rixmt a 

two British creators, sceuailat 

James Bestden tson of British 
director and . director 

Adrian Lyita<of ^Msdktace 
’and dreamt a 

male nightmare; a id slapped it 
up, unnsfined S'<;t tmnamnpH, 
on tl»' i|creenL The transpar- 
ency pf thefflm’AphoWasare 
its strengt h-ana sv<™ g ghMe. 

Gf comse ;tae i>lpt'go*» off 
the rails: the DloC Is ebootgcOng 
off the raflA-Ofeoureer after its 



at 

meetings, in 
or the love-ttestktfcchen (our 
adulte rer# ^ first/ -Couple, in 

l^start to bpeni~Xndeed)iett is 
where : the '-movie 'explicitly 
locates Mite Ckwe.' the doer to 
her swish-hale padepexting off 
•a. ftreetbungwithmeat car- 
cases, which steam' .ta-. redder 
and motet reeking menlCft each 
thne we . re # e ft *he»b - ■ y»ta-..- . 

: Badly njwie, this fQm could 
have /bee* .a - csckharaded 
^f^B M-^bm^aag' tewsith ^te 

miSiSSjft But'on 

its pqj&uigpol leyelit is brtt 
UantiY^hiada mwmtay rou^ 
tine thriller* would - boast a 
hceoe ta hauntinfdy oddball as ! 
ibatin^^li^Closa^bSter.- 

'har' r aa^dnsae4^ 
night-dress like 'a patient’s 
smock, flicking on and: joff. a 
latapawihch While - Puccini 
keens from toe gramophone? ; 

■ .now manyroatine thrfHers, 
rotoetotha^wOBld boast Miss 
Close? The true vindication of 
Fatal Attraction’*, power is 
that, as she ‘takes every step 
along the path bom reason to 
madness. For madness iador-- 
mant in her edgy; Xhckery sea* 
ualcome-on act AndreasooLis 


still vestigial in the erased logic 
: with which she pursues her 
passion all the way to the 
grave. 

The furore around Fatal 
Attraction, has raised an impor- 
tant issue. There is s censor- 
ship by wrong-thinking people 
which we can an condemn. But 
there is also - a censorship, or a 
form of militant censure, by 
right-thinking people: less easy 
to condemn and thereby per- 
haps snore dangerous. But how- 
e ver p oMticisctf the relationship 
between -the ' sexes may. be at 
any time - and tt is heavily 
politicised today - we should 
never censor each other's night- 
mares. Men and women should 
both be allowed to scream their 
heads .off about the other -sex, 
however rabid, or partisan 
those screams may seem. The 
cinema is still -the best arena 
-.for a collective; therapeutic 
■shriek — and if necessary for an 
answering counter-shriek. A 
ci nem a or ideological self-re- 
straint -is a cinema of- sdf-de* 
-ceptkworMfence. : / 

V ■ - -ft 

No Way Out is another Ameri- 
can thriller powered, tfds time 
more dimly, by sexual infidel- 
ity. Updating Kenneth Fearing’s 
novel. The Big Clock (which 
Spawned the 1948 Langhton- 
Mflland film), Robert Garland’s 
L script pits wblter-than-white 
naval careerist Kevin Costner 
than-grey (mor- 
_ _ „ Defence Secre- 

tary Gene Hseirwaw Hired as 



Glenn Close »w«i Douglas in "Fatal Attraction!” 


Hackman’s right-! 
• Costner is keptfar th 


■hand man, 

_ Jt m , the dark as to 

what the left hand is doing 
(shady arms deals and CIA 
trade-offs): And when he also 
has the misfortune to fall in 
love with Hackman’s mistress 
(Sean Young), their affair leads 
to her murder.- • 

Whodunnit? Well, Hackman 
daxmit. That is - no secret. .The 
question is: will Costner be 
framed for the deed, or can he 
discover and dish the dirt on 
Hickman first? 

;Directed by Roger Donaldson 


(off The Bounty and Marie), the 
nhn bowls along with tolerable 
brio: except in those moments 
when it pauses for breath and 
we realise there are implausi- 
bilities and foolishnesses you 
could drive a truck through. 
Foolishness number one: how 
can we believe Hackman's 
affair with Miss Young is a 
well-kept secret when at every 
Washington reception they are 
telegraphing oeilladcs at each 
other across the crowded room? 
Foolishness number two: why 
do top-secret assassins in Holly- 
wood films (like the two dis- 
patched to kill Costner by 
Hackman) always insist on 
chasing their quarry in broad 
daylight across every major 

f hnrmlgh fprv hi town? 

And there are other follies. 
But when not giving one pause 
for fatal reflection, the film Is 
sleekly staged, well acted and - 
by the late, great British cam- 
eraman John Alcott - superbly 
shot in a Washington of white, 
mendacious lustre. 

* 

In The Glass • Menagerie , 
directed by her husband Paul 
Newman, Joanne Woodward 
goes at the part of Amanda like 
a starving person let loose on a 


six-course meal. Those flying 
blurs you see in mid-air are the 
bones she is throwing over her 
shoulder. That high polyphonic 
squeaking sound, as of china 
plates bring scraped for their 
last scraps of nourishment; fs 
her Southern accent. 

Tennessee Williams’s Mis- 
souri watefftimfliM is a trifle 
dotty even as written. But 
Woodward has a high and win- 
ning time turning the screw on 
a screwy lady. Her perfor- 
mance, bice the whole film, is a 
surprising triumph. Newman 
directs this unashamedly con- 
fined screen version as if the 
four walls were a saucepan in 
which three lives were being 
slowly cooked. John Malkov- 
itch's Jim is a dreamer trapped 
in someone else’s high-tempera- 
ture dream (his mother’s). And 
Karen Allen's crippled daughter 
knows she will never be able to 
lift the lid off and rfhnh out: 
however many "gentlemen cal- 
lers" her mother arranges to 
rap politely on the side from 
time to time. 

Photographed with rapt and 
darkling grace by Michael Ball- 
haus (formerly Fassbinder’s 
cameraman) and directed with 
self-effacing skOI by Newman, 


this could be the best WiQiatns 
movie since the best one of all: 
A Streetcar Named Desire. 

* 

Tough Guys Don't Dance could 
do with some self-effacement. 
Indeed one is surprised it had 
the temerity to get made at alL 
Norman Mailer adapted his 
novel into a screenplay and 
then, O fatal day, directed it 
himself. The movie comes on 
like a remake of The 
directed by a drunk on 
een night. Bodies thud: dames 
squeal: bad Southern accents 
abound. (Incidentally, why all 
these Southern accents in Prov- 
incetown, Massachusetts. 

Meanwhile the dialogue has 
been to the Tennessee williams 
school for wacky periphrasis: "I 
am so wrong for this kind of 
imbroglio" and the like. 

Ryan O’Neal, Isabella Rossel- 
lini and others stagger bravely 
through. But the film only 
improves in the last five min- 
utes when - with the hero 
dumping the movie’s entire sup- 
ply of dead bodies off his boat 
one by one, to the strains of 
"Land of Hope and Glory” - 
Mailer seems at last to have 
realised that laughter is the 
best way out. 


Noel Coward’s Easy Virtue may 
have disappeared tar owe 60 
years, but this neat, tart and 
entertaining revival at. -the 
Kuigs Bead is a real eye-opener. 

Written in a rush immediately 
after Bay Finer, the play Is; a 
fascinating blend of the country 
house ill-manners:, of that 
famous piece , 

-the glum fianper, is 

referred to as a friend of young 
in this ptay)'und me late 
Victorian problem drama. . .. 

Coward set out to achieve the 
tone and plot of a Fliteto play 
but ends up with something all 
his own. a woman with a past 
like the second MreTanqueray 
failed to five fdown her torpid 
reputation ami died in disgrace 
offstage. Larita .Whittaker, 
divorced and. flamboyant with- 
it, rises above the dull, respect-, 
ability at a weekend party and 
walks- out of . her h&Sty mar- 
riage to the hostess’s son. / 

The critical -reeeptioa to 

$ean Nathan . dribb2ng ^fran 

"ancient whangdoOdle”/ (the jKxneara 
premiere was izfNew Yoncljn paten 
fact, the pfece-te nothing; Hite s 
Pinero. It asptora^to^to^tto 

1926. And preserves a surface 
decorum. LUrita; ia 'a critical 
scythe whooelttfeis best led in 
Venice or Cantos and at high 
pace We see her pay the price 
for marrying' Pboveand otmade 
herself, ' and/ to aomeime 

* v»nt»afh 

CowanTs dialogue takes off 
when she meets the kindred 
spirit of Charles Burleigh (Eric' 

Carte) and they litanise a 
mutual acquaintance of charac- 
ters we shall never: seel In. a 
later encounter they celebrate 


; Easy Virtue/Kings Head 

Michael Coveney 

'their sort of binds which lend 
to them "watching oursrives go 
bjh* thus prefiguring Gariy 
Essendine and all the great 
Cowardian galere to which Lan- 
ita undoubtedly belongs. ' 

The writing stwaysSetofes op 
In. Coward. When people are 
Hfjwg tittle-tattler to ardd zeal' 
coavertation. The^caltow groom 
John (Jblm MiaileXhta a Sitel- 
larty ^powerful enco un ter with 
Die- fiameee he has. dittoed, 

SSrab Ht«ut(JuUe Dawn Cole). / 

CowaJrd's xli^t SaridbL, Joyce 
Carey/wasin tbeaiidlence fast, 
night, a sprightly and delighted 
.90 year-old. Htopkesehoe some- 
how testified to the life in thin 
play, and the contimrin g fasc^ 
nation Coward exerts an tow 
andtenoea.. 

up on the ooanes '.was 
A perennial theme in Coward, 
ana liisdaStingappeal lies In his 
■rilfen- qbstreperousness.- = The 
great moment here is Lsrita's 
third act entrance at: the baB 
from vldcfa jshe has, been ban- 
ned -after bring uncovered as 
nomcone . who . appeared ^Jn. the 
after a lover committed 

J She also reads Proust 

arid is 8tnto itoo "Sodom and ' 
<ionton^di."JaneHow,.xvelte 
and disdainful, appears in a 

•him innrln fl faffcldfiSS gown. CST- 

rymg the i stipulated red ostrich 
featherand an srraful of jewrir 
■loiy- 

- Jbe stagjugi* ihisJmpoBsUdy 
Intimate arena avoids any awk- 
ward aanbarrassmmxt. Theahip- 
pete and gobbets of party chat- 
ter have ' been beautifully 
managed 1 and . Larita strikes 
Avxfi- Angers’s censorious but 
deHrionaiy low-key Mrs Whtt- 
taker amldships with frank 
esptaatwoi nor is the pro- 
dnetiottrafiaktfo give free rein 



Erie Carte and Jane How . 


Ataab-Unlr 


to the older, hypocritical 
daughter (Miranda Kingsley is a 
riot of gauche and dumping 
suburban indignation). Her 
,s!>irited,.~vengefu] -sibling is 
given the Tull breathy popeyed 
works by Lois Bunny, msUng 
agpod dehut. 

i -Forgetting the models, the 
play is about a relationship 
forged in a toampagim leisure 
atinoephere that evaporates tn 
the . Horae Counties. Living fa 

subservience to 

the paternal 

n nicely judged elderly 

mance - bis first? — by 

Stevens, explsins-vriiy Coward 
never wrote the. speech he owes 
his, m e ddlesome wife. AD impo- 
sition has been sadly absorbed 
in a savagriy sarcastic drawing 
rotocmazuwrr - - -- 


But Larita wfll bloom in other 
climes, and Jane How plays her 
progression from willing home 
guest to scathingly uncomprom- 
feed critic with a fine and 
stealthy hauteur. She escapes 
"the insular hide-bound set" but 
oat before ensuring a possible 
future for Sarah and John. She 
landed like a stone in a pond 
and set up the ripples. The 
water closes once more, but not 
over her. She’s flying free. 

Graham Wynne’s design of 
baronial panelling perfectly 
sums up the drear country life 
style, and the costumes of Tim 
Heywood are miraculous, even 
allowing for my astonishment 
at seeing so many costumes cm 
so many people on so small a 


Hours by the Window 


Martin Hoyle 


The 55-minnte memento mori 
at Chelsea’s Man in the Moon 
theatre pub in the World’s End 
packs in so much information 
that it comes over as a drama- 
tised documentary, yet para- 
doxically leaves a question 
mark about its main character. 
The aquiline-featured invalid is 
dying. Two women argue about 
following his example. These 
are his wife and her youngs’, 
idealistic self, recalling a sui- 
cide pact. The man stirs, nags 
his wife for the medicine that 
will bring release. She delays 
(“we said we'd wait until 
dark"). The action flashes back 
and forth in an attempt to 
explain the double deaths in 
1983 of Arthur and Cynthia 
Koestler. We are left with a 
curriculum vitae, or possibly 
mortis, but not much human 


I suspect, stems from 
the author Margaret Douglas's 
reluctance to admit that the 
respected intellectual was an 
emotional bully. Mot always 
knowingly and often with deep 
regret, as when he remembers 
his first wife (played with 
bright charm by Belinda Adye) 
whom he forced, among other 
thinja, to live on a damp island 
despite the asthma that would 
eventually kill her. Part of thq 
syndrome consists of getting on 
better with animals than peo- 
ple, and the Koestlers even 
gave their dogs human names. 
(Only the bitterest Liberal rebel 
could remain unstartled at the 
opening intelligence that "David 
has been put down by the vet.") 

Penny Stokes’ direction 
switches between past and 
present, France, America and 
Britain, with successful fluidity 
on the small acting area (light- 
ing consultant: John Farquhar- 


SmJth). Both old and young 
embodiments of the couple are 
frequently on stage together 
but the action is never clut- 
tered. Only the writing is over- 
eager to inform. Hiring the 
young Cynthia as secretary, 
Arthur rattles off his friends — 
Sartre, Simone, Camus ("why 
did I hit him that time?”) - 
with a quick precis of why his 
anti-communism has branded 
him a fascist hyena among the 

French fatP l H gMtaHL A famiHwr 

picture emerges of the impas- 
sioned humanitarian who lacks 
human warmth, a campaigner 
for life and liberty without the 
gift of empathy. 

Deciding on suicide, the older, 
cancer-ridden Koestler (Peter 
Miles, faintly resembling the 
portrait of the aged, blind 
Delius) recaptures the tranquil- 
lity he felt when under sen- 
tence of death in the Spanish 
Civil War, while Cynthia has to 
stiffen her own resolution. 
Despite some stilted intonation 
the story still intrigues. The 
high spots are there, but not 
the linking terrain; and neither 
author nor cast, not even Geof- 
frey Harris's personable 
younger Koestler, rises to the 
theatrical challenge of convinc- 
ing us that someone on stage is 
a genius. 


Jacqueline du Pre 

A Thanksgiving Ceremony tor 
the life of Jacqueline du Pre 
will take place on January 26, 
her birthday, at 2 pm at Central 
Hall, Westminster. There will 
be tributes by Daniel Baren- 
boim and Dame Janet Baker, 
Joanna David, Zubin Mehta and 
Janet Suzman. 
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Endless Parade/Barbican Hall 

Max Loppert 


"Endless Parade” is the subtitle 
of the BBC’s short Harrison Bir- 
twistle Festival, which ended 
with Wednesday’s BBC Sym- 
phony Orchestra concert con- 
ducted by Peter Eotvos. It is 
also the name of the new Bir- 
twistle work for trumpet and 
orchestra, first given in Zurich 
last May, which was introduced 
to Britain on this occasion by 
the soloist for whom it had 
been composed, Haksn Harden- 


Afl Andrew Clements’ pro- 
gramme note justly pointed out, 
this is a title relevant to a good 
deal more of Birtwistle's works 
than only the brilliant and 
exhilarating one to which it is 
actually attached. In much of 
Birtwistle’s mature music (such 
as, for example, the recent, 
massive, balefully magnificent 
Barth Dances, which filled up 
the second half), the listener 
seems to be a witness to infinite 
sequences of events paraded 
before him, eventually broken 
off almost arbitrarily, and of 
whose predetermined overall 
patterns he has never had any 
more than an intimation. This 
ability to create a musical 
vision multifarious in substance 
and large in scale, to which the 
listening “eye” must repeatedly 
be returned during the course 
of the unfolding for glimpses of 
the same subject matter from 
new vantage points, is what 
gives Birtwistle’s music its at 
times overwhelming sense of 
many-layered richness, its 
impression of depths impossible 
to sound fully at a single hear- 
ing. 

A11 these features, and the 
tingling rhythmic energy sup- 
plying the parade with its 
motoric power, are shared by 
more than one Birtwistle work 
of the last decade. What is new, 
and quite wonderfully special, 
about Endless Parade itself is 
the bright glitter of its sound- 
images (with a feeling of sensu- 
ousness afforded by the recur- 
rence of thirds in the trumpet 


line), and the Mediterranean 
clean cut of its treatment of 
musical light and shade (a sight 
of the Italian city of Lucca is 
supposed to have provided its 
initial inspiration). Where 
Earth Dances lurches and lours 
in a spirit of Northern grim- 
ness, everything here is Ught, 
and sharply denned- The sup- 
port for the solo trumpet is pro- 
vided by strings and! a vibra- 
phone which lends both soloists 
and string ensemble a warmly 
patinated shimmer. 

Endless : Parade is the first 
Birtwistle work to feature a 
dominant solo instrumental 
part since MelencoUa 1 (1976, 
for clarinet). The two works 
are apparently intended as 
obverse faces or the same sub- 
ject-matter, and were definitely 
set In motion by the particular 
virtuosity of their original solo- 
ists. The clarinet piece (for 
Alan Hacker) ruminated brood- 
ingly; the trumpet piece, which 
exploits to the full the extraor- 
dinary range, speed, and tonal 
brilliance of the young Swede, 
abounds in colour contrasts and 
teeming vitality of dramatic 
incident. The alternations of 
scintillating fast sections, with 
the trumpet skittering along in 
fast staccato outburst, and qui- 
etly contained slow ones pro- 
vide the whole piece with a 
deeply satisfying shapeliness 
that one appreciates even after 
a only single hearing. 

I was put in mind, no doubt 
quite fancifully and irresponsi- 
bly, of the opening sequences of 
Fellini's 8'h, with its exuberant 
parade of faces, and of the 
many richly subtle and "simul- 
taneous” ways the film director 
returned to the same subject 
during its subsequent 
sequences. But whatever 
images and similarities Endless 
Parade may stir up in the indi- 
vidual listener, there is no 
-doubt that it is one of Bir- 
twistle's most immediately 
appealing and accessible com- 
iitions, and that Mr Harden- 
ia its ideal exponent. 


La Fille mal gardee 

Clement Crisp 



La Fille mal gardee was joy- 
ously performed on Wednesday 
by Sadler's Wells Royal Ballet. 
The sense of happiness engen- 
dered by the cast, the involve- 
ment of everyone on stage in 
the pastoral delights of the 
action, the feeling that the 
story mattered to them and 
that they savoured its unaf- 
fected charm quite as much as 
we did, made for unalloyed 
pleasure - on both sides of Sad- 
ler’s Wells the proscenium arch, 
it seems. And this quality of 
whole-hearted involvement in a 
production is surely the best 
indication of the SWRB style: 
the life of their repertory is 
ensured by the energy - physi- 
cal and spiritual - which they 
give to it. 

Leading the cast were Sandra 
Madgwick as Lise and Iain 
Webb as Colas. Both are easy, 
natural players, their every 
action fresh, their reaction to 
the drama as lively as their 
response to the choreography. 
So their love story sparkles, 
and convinces us; and their cur- 
vettings and bounding steps 
look no less buoyant and full of 
the spring-time radiance of 
their youthful passion. Yet the 
lightness of their acting and 
dancing is never flimsy: there 
are depths of feeling, and sure- 
nesses of technique to sustain 
the pleasures of their interpre- 
tations. They make, in sum, an 


irresistible couple, and the bal- 
let reflects this in its air of hap- 
piness. , 

Michael O’Hare was the 
Widow Simone of the evening. 
This week’s run of perfor- 
mances marks what 1 imagine is 
a unique treble, in that the very 
gifted Mr O’Hare is also to be 
seen as Colas and as Alain. His 
Simone is a merry old body, less 
snappish than some, though 
plainly aware that she has a 
handful to cope with in Miss 
M&dgwick's Lise. But cope she 
can, and make us laugh as she 
does so, mid amid the bustle 
and bright glances of Mr. 
O'Hare’s presentation, we 
understand the good humour 
and good sense of the reading. 

From David Morse a view of 
Alain that is sensitive to the 
character’s pathos: here is a 
simpleton ever eager to please, 
and all the more engaging 
because of his gentle nature. 
And from Alain Dubreuil as the 
Notary, proof yet again that 
there are no s m al l roles, only 
small artists: Mr Dubreuil in 
something less than a minute 
-makes the part real and fasci- 
nating. Barry Wordsworth 
inspired a spanking account of 
the score from the SWRB 
orchestra. Sainsbury’s spon- 
sored this season, as many oth- 
ers by the company, and have 
put us even further in their 
debt. 


L’infedelta delusa/Elizabeth Hall 


Richard Falrman 


This was a concert performance 
on authentic instruments - a 
potentially valuable event in 
the rediscovery of Haydn as a 
composer of operas, so long as 
there is a lack of suitable the- 
atres to put his works back on 
the stage. L'iiyfedella detusa is 
generally reckoned to be one of 
the composer's most successful 
dramatic works and its taut- 
ness and vitality can be appre- 
ciated even when the piece Is in 
the concert-hall. 

The orchestral writing is as 
lively as any of the symphonies 
written during the same period. 
On Wednesday night the 
playing of the Orchestra of the 
Age of Enlightenment under 
Sigiswald Kuyken made it as 
invigorating as one might 
expect these personnel would 
(every orchestra of original 
instruments in London seems to 
share the same players) and the 
authentic sound was a real 
bonus: tensile strings and domi- 
nant, if accident-prone, horns. 

Indeed, the advantages that 
should accrue from performing 
classical operas with the right 
sense of scale and style are so 

self-evident that it seems 
strange they have yet to benefit 
fully from the authentic move- 
ment. Whether in live perfor- 


mances or on record, the prob- 
lem has always been the 
apparent need to have singers 
who sound pretty but not much 
else, as though being dramati- 
cally bland is in some way 
appropriate. 

To be fair, there were signs of 
life from the two most familiar 
singers here. Stephen Varcoe 
can generally be relied upon to 

g ive any text he sings verbal 
ite, and he managed to impart 
a distinct personality to the 
role_ of the peasant Nanni 
despite having few solo oppor- 
tunities. Most of the arias fell 
to Nancy Argenta and only the 
moments of caricature In them 
came across with any dramatic 
interest, beautifully though she 
sane in each. 

The other voices — Markus 
Schafer as the farmer Nendo, 
Lena Lootens and Christoph 
Pregardien as Sandrina and her 
father - were typically young 
and fresh, while giving only 
passing evidence that they had 
the experience to put Haydn's 
sharp comedy across. There is a 

g olden opportunity waiting 
ere for somebody to show us 
that authentic singers can be aa 
stimulating as authentic instru- 
ments. This, sadly, was not the 
performance to do 1L 


Arts news in brief ... 


There will be a royal gala per- 
formance of the musical South 
Pacific starring Gemma Craven 
at the Prince of Wales theatre 
on January 19, organised by 
the Royal Lond on Society for 
the Blind in conjunction with 
the Park Lane Group. Princess 
Margaret will attend. 

* 

The French jarz violinist Ste- 
phane Grappelli celebrates his 
SOth birthday on Tuesday Jan- 
uary 26 and will be performing 
that day in concert in London 
at the Barbican Hall. 


Among those a] 
him will] 


with 

be singer Marian Mont- 
gomery, pianist Laurie Hollo- 
way, guitarists Marc Fosset and 
Martin Taylor and special guest 
Sir Yehudi Menuhin. 

The concert starts at 7.45pm. 


The "Raise the Roof Ball, 
which was held In the ballet 
rehearsal studios at the Royal 
Opera House cm December 21, 
has raised over £10,000 for the 
Royal Opera House's Develop- 
ment Appe&L 
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No need for 
subsidies 


INWARD investment has long 
played a key role in regional 
policy in Britain. It has also 
absorbed large amounts of 
taxpayers’ money, as succes- 
sive governments have 
engaged enthusiastically in 
the competitive race to subsi- 
dise internationally mobile 
projects. 

On the face of it. inward 
investment looks ripe for 
reconsideration - particularly 
from a Secretary of State for 
Trade and Industry like Lord 
Young, who believes that 
investment decisions are best 
left to businessmen. Why has 
it escaped a more radical 
review in this week's white 
paper on the role and policies 
of his department? 

The case that the white 
paper makes for inward 
investment is scarcely contro- 
versial. Apart from the Gov- 
ernment's overall commitment 
to open markets, there are 
two main planks to the argu- 
ment. The first concerns the 
example set by inward inves- 
tors to businessmen in the 
domestic economy, in terms of 
innovation, management prac- 
tice and the beneficial effect 
on domestic suppliers. The 
second asserts that inward 
investment is a valuable way 
of building the strength of the 
economy. 

Old mistakes 

This is fine up to a point; 
but if such investment is 
brought in with the help of 
government subsidies, it is 
questionable whether the 
economy will be strengthened 
in the way that politicians 
assume. 

The white paper makes 
clear that internationally 
mobile investment projects 
will continue to meet the cri- 
teria for regional selective 
assistance, under which the 
claimant has to convince offi- 
cials that the project would 
not go ahead without public 
funds. That inevitably means 
that the investment projects 
in question will tend to be 
marginal. 

The period in the early 
1980s when sterling was sub- 
stantially overvalued left a 
suspicion that subsidised 
investment of this kind is 
more than usually vulnerable 
to changes of heart in the for- 
eign head office. Such a pol- 
icy risks perpetuating, in an 
international dimension, all 
the old mistakes of British 


regional policy that Lord 
Young is otherwise anxious to 
avoid. 

Nor should the benefits that 
inward Investment brings in 
terms of innovation, work 
practices and management in 
the host economy be seen in 
isolation. There are off-set- 
ting costs, in the shape of the 
adverse impact on unsubsi- 
dised domestic competitors of 
subsidised foreign business, 
including the effect on 
employment. 

Lord Young's case for cont- 
inuing with subsidies for 
inward investment is prag- 
matic: if everyone else is 
doing it, Britain cannot afford 
to abstain. Yet the logic of a 
■ level playing field is decep- 
tive. If other countries are 
distorting their economies by 
subsidising sub-optimai 
investments, why should 
Britain handicap itself by 
doing the same? 

Massive incentives 

Within the European Com- 
munity probably Ireland has 
been the most generous to 
inward investment, but its 
performance is hardly an 
advertisement for the policy. 
In the developing world mas- 
sive incentives to inward 
investment are common, the 
classic package being a combi- 
nation of protection and 
investment subsidies. 

In the UK, too, many of the 
subsidised foreign firms bene- 
fit from protection, often hav- 
ing come into the country just 
to jump over protective barri- 
ers. The cases of motor vehi- 
cles, of televisions and of vid- 
eo-cassette recorders come to 
mind. The danger is that the 
profits “earned" by the inves- 
tor represent no more than 
transfers from domestic con- 
sumers and taxpayers. Those 
transfers will ultimately be 
expatriated and so lost to the 
UK. 

To justify the incentives, 
therefore, one has to be sure 
that the positive spin-off 
effects on the domestic econ- 
omy offset these certain 
losses. 

Within the community 
Britain has numerous advan- 
tages as a host for inward 
investment without resorting 
to subsidies. In the absence of 
a more radical approach, it 
would do no harm if Lord 
Young's department exercised 
its discretion with the mean- 
ness of Scrooge. 


Taiwan and the 
world community 


AS THE Year of the Dragon 
approaches, a traditionally 
unpredictable period in the 
Chinese calendar, Taiwan 
loses its leader, ending the 
Chiang family domination of 
one of Asia's most remarkable 
“Little Tigers” since its sepa- 
ration from mainland China 
in 1949. 

The last Year of the Dragon 
was suitably turbulent; Mao 
Tse Tung died on the main- 
land and the Gang of Four 
was arrested. But unease fol- 
lowing the death in Taipei of 
President Chiang Ching-kuo 
will extend beyond traditional 
Chinese superstitions. The 
Government of this island 
enclave of 20m, still officially 
a province of China, Is facing 
difficult challenges, both 
domestic and external. 

Chiang Kai-Shek's authori- 
tarian Kuomintang Party pre- 
sided sternly over one of this 
century's more spectacular 
economic success stories. Yet 
Taiwan has been persistently 
tardy in its willingness to lib- 
eralise either its markets or 
its political structures; 
recently there has been some 
significant movement on the 
latter but not nearly enough 
on the former. The key ques- 
tion about Lee Teng-hui, the 
new president, is whether he 
has the political weight neces- 
sary both to expand personal 
freedoms and Go liberalise the 
economy. 

Lee, who was bom in 
Taiwan, personifies the new 
“kaimlng" (open-mindedness), 
Taiwan’s equivalent of Deng 
Xiaoping’s open-door policies 
and Mikhail Gorbachev's 
"glasnost-" It was Chiang him- 
self who started the process 
last July, by lifting martial 
law. Since then, progress has 
been made on freedom of 
political association and the 
right to form new political 
parties. Fetters on the press 
have been loosened and for* 


eign exchange restrictions 
relaxed. 

The improvements were 
given most poignancy by the 
agreement between Peking 
and Taipei towards the end of 
last year which allowed the 
first visits by Taiwanese to 
relatives on the mainland for 
38 years. 

Having resolved the Hong 
Kong and Macau colonial 
problems by devising a “one 
nation-two systems” formula, 
Peking is now anxious for 
.Taiwan to return to the fold. 
The reluctance of the Taiwa- 
nese is easily understood. 
Their per capita income 
increased four-fold to £2,500 
between 1979 and 1986, 
about 10 tunes the level of 
China. Foreign currency 
reserves of $75bn (second 
only to Japan) and an inexo- 
rably rising payments surplus 
have been achieved by 
export-driven economic poli- 
cies. 

Yet for all Taiwan's eco- 
nomic achievements, there is 
no room for complacency. 
Pressure for higher living 
standards among the working 
population and for greater 
political freedom seems inevi- 
table, as it became in South 
Korea. At the same time 
Taiwan needs a greater 
degree of integration into the 
world community and a resto- 
ration of the diplomatic links 
lost when a succession of 
states followed the US into 
recognising the Peking admin- 
istration at the expense of 
Taipei. 

Trade may prove a key 
lever here. A more liberal 
import policy and the dis- 
mantling of some of the exces- 
sively restrictive trade barri- 
ers, coupled with investment 
and aid ventures in some of 
Asia’s less prosperous coun- 
tries, would do much to ease 
international antagonism 
towards Taiwan. 


Ian Davidson assesses France’s electoral prospects - with or without the President 


FRANCOIS MITTERRAND is driv- 
ing them all mad. Will he stand for 
re-election in this spring's presiden- 
tial election? Or won't he? He does 
not say. 

Everyone knows that he is the 
left's strongest potential candidate; 
but not merely has he repeatedly 
refused to say whether he is stand- 
ing for a second term or not, he has 
deliberately teased opponents and 
allies alike by keeping open the 
doubt. Whenever he appears In 
public, whenever he meets the 
press, he elliptically and ironically 
toys with the many valid reasons 
which might tempt him to choose a 
quieter and more contemplative 
life. He is, after all, 71. 

In the last few days, the irrita- 
tion effect of the Mitterrand ploy 
has started to get under the skin of 
his right-wing opponents. A week 
ago, Mr Edouard Balladur, the 
Finance Minister (a close associate 
of Mr Jacques Chirac, the Prime 
Minister, nick-named The Arch- 
bishop for his episcopalian sua- 
vity), gave vent on television to an 
uncharacteristic display of impa- 
tience with the long game of cat 
and mouse. 

He called on President Mitterrand 
to say whether he is or is not a 
candidate, and went so far as to 
describe the Mitterrand tactic of 
ambiguity as “a bit tiresome” fun 
pen lassant). He also urged Mr 
Chirac to declare his candidacy at 
the earliest possible moment. 

The second of these wishes will 
shortly be gratified: Mr Charles 
Pasqua, Interior Minister and one 
of the leading barons of the neo- 
Gaullist party, Rassemblement 
Pour la Republique, says Mr Chirac 
will declare before the RPR conven- 
tion on January 24 and the latest 
rumour says it could be as early as 
Monday. But still there is no sign of 
a decision from Mr Mitterrand. 

The perversity of the situation is 
that Mr Chirac’s declaration will 
change nothing substantial on the 
political scene, since everyone has 
long known he will stand; whereas 
President Mitterrand’s reticence 
represents not just the most impor- 
tant, but the only significant 
unknown about the election run- 
ning order. 

Yet the paradox is that the Presi- 
dent's ambiguity, which once 
caused a parallel anxiety on the 
left, now seems to be infusing the 
mainstream Socialist Party leader- 
ship with a spirit of calm cheerful- 
ness. 171086 who, were once most 
anxious for reassurance that he 
would stand again now affect to 
draw the most reassuring conclu- 
sions from his silence. 

If Mr Mitterrand were to decide 
not to stand, said Mr Lionel Jospin, 
First Secretary of the Socialist 
Party in a recent radio interview, 
he should say so “early enough”. 
But if he is standing, he does not 
need to say so In public just yet. 
Similarly, Mr Pierre Beregovoy, 
former Socialist Finance Minister, 
argued on television that Mr Mitter- 
rand should not engage "too 
guickly” in the electoral battle. 

The Socialist leadership's calcula- 
tion seems to be based on two fac- 
tors: their reading of Francois Mit- 
terrand's character and their 
overriding need of him as their 
only possible champion. 

Certainly the President appears 
full of vitality and in his recent 
travels he has displayed stamina 
remarka b le for a man of his age. 
Moreover, for all that he may 
affect to be tempted by the attrac- 
tions of a life of quiet retirement 
and literary contemplation, he 
gives every sign of intense commit- 
ment to the policy aspects of his 
role, especially in defence and for- 
eign affairs. 

During the past seven years, he 


Mitterrand 
in the hall 
of mirrors 


has managed to bring off the com- 
bination of a rapprochement of 
French foreign and defence policy 
with the rest of Europe, and more 
especially with West Germany, 
with a strengthening of France's 
commitment to the Atlantic Alli- 
ance, yet without apparently chal- 
lenging the inheritance of Gaullist 
orthodoxy, and above all without 
breaking the popular French con- 
sensus. It has been a truly brilliant 
performance. 

But wishful thinking is no doubt 
an even stronger element in the 
Socialist Party's calculations. 
Month in and month out, with great 
consistency, public opinion polls 
have been putting Mr Mitterrand 
well ahead of any other possible 
candidate; not by enough (more 
than 50 per cent of the votes) to 
win outright in the first round of 
voting, but always by enough.- to 
win convincingly in a second round 
against the runner-up. 

The ranking of the other leading 
candidates, however, appears to 
have changed in two important 
respects. During the second half of 
last year, Mr Mitterrand’s most 
serious opponent seemed likely to 
be, not Mr Chirac, but Raymond 
Barre, the rotund former Prime 
Minister under President Valery 
Giscard d’Estaing, increasingly 
identified as the champion of the 
centrist parties in the government 

The President’s 
ambiguity is infusing 
the Socialist Party with 
calm cheerfulness 

coalition. It appeared that if Mr 
Mitterrand, Mr Barre and Mr 
Chirac stood, the most likely run- 
off would be between Mr Mitter- 
rand and Mr Barre with victory 
going to the former. 

However, Mr Chirac seems to 
have narrowed the gap with Mr 
Barre. The most recent Harris poll 
published in L*Express newspaper 

g ives Mr M i t terr and 38 per cent, Mr 
arre 22 and Mr Chirac. 20 in a 
first round. If Mr Chirac is to have 
- a chance nf winning, he must finish 
ahead of Mr Bane m that round. 

The second shift to emerge is that 
Mr Mitterrand is the left’s only 
plausible champion. During the sec- 
ond half of last year, Mr Michel 
Rocard, former Socialist Agricul- 
ture Minister and semi-declared 
rival of Mr Mitterrand, seemed to 
be in the running: if Mr Mitterrand 
did not stand, Mr Rocard would be 
beaten in a run-off against Mr 
Barre, but he might win against Mr 
Chirac.- The latest figures Suggest 
that if Mr Rocard were the Socialist 
candidate, he might have a paper- 
thin lead in the first round, but 
would be beaten by either Mr Barre 
or Mr Chirac in the second: 

It remains possible that Mr Mit- 
terrand has not taken a final deci- 
sion. In a recent straw poll of 


prominent figures who claim to 
know him well, published in Figaro 
Magazine, some predicted that he 
would stand and some that he 
would not, but none claimed to 
know for certain. 

But even if he has not yet made 
up his mind, every day that passes 
makes it more difficult for him. to 
decide not to stand. Mr Jospin 
claims that the Socialist Party 
needs no more than eight days to 
nominate a candidate. out that is 
whistling in the dark. The question, 
is not whether the party would 
have time to nominate a candidate, 
but whether it could nominate a 
candidate with a ghost of a chance. 

Mr Rocard is, in any case, not the 
only conceivable alternative. Mr 
Jean-Pi erre Cheveneroent, former. 
M inister of Education, dawnn to be 
holding himself in readiness for the . 
race, but some leading Socialists 
dismiss as negligible his chances of 
representing the party and specu- 
late that the choice might eventu- 
ally fall on Mr Laurent Fablus, a 
former Prime Minister. But none of 
these names looks like a winner in 
present drcumstances. 

The Socialist Party's working 
assumptions must therefore be 
that, so long as the opinion polls 
seem to give him victory, Mr Mit- 
terrand will eventually decide to 
stand again, and that his chances 
of winning will be improved by not 
declaring too soon. Once • he 
declares his candidacy, he becomes 
more of a partisan of the left, but 
until that moment, be retains: a cer- 
tain aloofness as the President of 
all Frenchmen and can affect to 
stay above the fray. 

The question is in what sense 
would Mr Mitterrand be a partisan 
of the left? Part of the answer will 
be provided this weekend when the 
Socialist Party holds a national 
convention to adopt a new party 
platform drawn up by the Mitter- 

ra nJtst malns l romn. 

This wordy document — it runs to 
75 pages, followed by 12 pages of 
amendments - is a far cry from the 
fervent left-whig ’seH-eohfTd«ice v 
which preceded the Socialists* con- 
quest of power in 1981 and led to 
their heady programme of national- 
isations, social reform and the dash 
for growth of the following two- 
years. In its place we have .an emi- 
nently cautious programme, which 
talks much of justice and democ- 
racy but scrupulously avoids 
promises of dramatic Socialist inno- 
vations. 

Would the party renationalise' 
companies privatised by the Chirac 
Government? The programme gives 
a pragmatic answer: the nationalis- 
ations of 1981 performed a useful - 
function and, in future, companies 
should be able to. join or leave the', 
public sector acconfing to practical 
requirements. Growth is essential 
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to reduce - unerapfoymeiii^bntthe 
unilateral- dash for growth, was 
halted by balance, of payments con- 
straints^ so this time, the party 
advocates a co-ordinated European 
growth strategy. In short, the 
sodtOlsmpf tiusSodaUst. Party lias 
become a much more flflnfe affair, 
recognising that France is, after all, 

. on & a middle-size European conn- 
try, the future of which is largely 
defined by the effectiveness of its 
co-operation with its European 
neighbours. ; 

On the basis of partial returns 
from, the party’s federal conven- 
tions, there serais no doubt that 
this main text will be adopted by a.' 
large majority. But k a&o seems 
•dear from the. votes qffsjmpqrtfQr 
the rival' anffindments, putTorwatd 
by Mr Pierre. Chevenement and Mr 
Jean Poperen, that there is unhap- 
piness among some of the militants 
at the dflutkarof Sociahst'dpgma. 

'• Mr Chevenement is advocating a 
European ' growth : strategy, but 
based oh European protectionism, 
with -the threat to take France out 
Of the= European Monetary System, 
if the other European countries dis- 
agree., Mr Poperen, No 2 ia the 
party, unto a year ajzo.has called; 
for the negotiation ?of ft binding- 
social contract between -unions, 
employers and the state 'to govern 
investment, johs, wages andT train- 
ing. . 

Neither has more Una symbolic 
importance. But. the": second 
Poperen . amendment, -.' ft* which he. 


calls for the automatic dissolution 
of the National Assembly after the 
.presidential election, raises a more 
.interesting question: is France fac- 
ing a presidential election, or is it 
facing a presidential election fol- 

- lowed by a general election? 

The most plausible answer is that 
it all depends on who wins and by 
how much. Mr Barre has declared 
that he definitely would call gen- 
eral elections if elected; Mr Chirac 
that he definitely would not; on 
behalf of Mr Mitterrand, the Social- 
. 1st Party prefers to remain uncom- 

• znttted. 

Yet the odds are that a convinc- 
’ fng win by any one of them would 
lead to new elections: Mr Barre to 
reinforce his position against the 
^oeo-GauIlists; Mr Chirac to enlarge 
his narrow majority; and Mr Mitter- 
rand to seek a working majority, 
-. either of the left or of the centre- 
left. In any event, it would be diffi- 

• cult, after the prospective slanging 
■match of the presidential election, 
for M r. Mitterrand to soldier on 

. with a right-wing government in a 
. continuation of the past two years 
of '“cohabitation” . 

France seems both mesmerised 

- and exhausted by a presidential 
election campaign which already 

: seems interminable, and in which 
soBd policy debate comes a poor 1 
second to personality posturing and 
media manoeuvring. The worst of It 

- is that the struggle is liable to con- 
tinue not only until the presidential 
elections in May, but for a further 
stretch thereafter. 


No longer the 
Boy David 

■A few points about David 
Steel who must be on his way 
out as leader of the Liberal 
Party. 

He has been at times an 
extremely lucky man. He has 
made some inspiring speeches. 
He was also ambitious and can 
be ruthless. More recently he 
has been suffering from indeci- 
siveness. 

The luck came at the begin- 
ning when as the youngest Sfp, 
having entered Parliament 
through a by-election, he drew 
top place in the ballot for Pri- 
vate Members' Bills. He was 
uncertain whether to go for 
reform of the abortion laws or 
homosexuality. He consulted 
the Home Secretary of the time, 
a man called Roy Jenkins, who 
advised him to choose abortion. 
Thus began a pregnant relation- 
ship. 

His best speeches were made 
not in the House of Commons, 
where he never really shone, 
but at the annual Liberal 
Assembly after he became 
party leader in 1976. Re-read 
now, they still come out as a 
clarion call for the realignment 
of the centre left. They are a 
chronicle of a decade. 

His ruthlessness emerged 
when be rounded on the same 
Roy Jenkins during the general 
election of 1983 for bring an 
ineffective leader of the Liberal 
SDP Alliance. He did so by call- 
ing a summit meeting at his 

home in Ettrick Bridge, just on 
the Scottish side of the border. 
That place has always been 
important to him. Even pilots 
sometimes point it out to pas- 
sengers when flying from Lon- 
don to Edinburgh. Steel is 
known to everyone for miles 
around, almost uke an old lord. 

Ruthlessness and ambition 
came out again immediately 
after the general election last 
year when Steel called for a full 
merger between the Liberals 
and the Social Democrats 
almost without having analysed 
the election results, which were 
actually not all . that bad for the 
Alliance. 

David Owen, the SDP leader, 
had never wanted Che merger in 
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the first place and 
opted out of the fight 
perhaps the short-term gainer, 
since his own band of Social 
Democrats is still intact The 
real gainer, however, should be 
Neil Kinnock’s Labour Parly. If 
it cannot take advantage of the 
present Liberal-SDP mess, it 
will be unable to take advan- 
tage of anything. 

As for Steel, possibly he 
acted after the last election 
more out of frustration than 
anger. He had been promising a 
breakthrough for so long that 
he could not bear to see it post- 
poned once more. That is why 
he is an unlikely leader of 
whatever may rise from the 
ashes. 

In his heart I think that he 
knew that last autumn, but 
could not bring hftnself to make 
up his. mind. Although not 
averse to bright lights, his real 
loves have always seemed to 
me to be the open spaces of the 
border country and Africa, 
where he was partly brought 
up. 


Salomon’s troubles 

■Rumours of takeovers and 

t alace coups swirled around 
alomon Brothers yesterday as 
management handed out slim- 
line bonuses for the past, trou- 
bled year. 

Bumbles of discontent, 
issuing forth from employees of 
Che Wall Street giant for many 
months, had been growing 
louder as the annual day of 
reckoning approached. By some 
analysts’ calculations, the staff 
might be sharing a pot of only 
®B0m against acme $17Qm last 
year, following a year of dam- 
age to finances and morale 
from trading losses, rigorous 
restructuring and 800 firings 
running from the vice chair- 
man, Lewis Banieri, to the.mail 
room. 

Given the trials and tribula- 
tions. many staffers thought ft- 
appropriate that John Gut- 
freund, chairman, declined a 
bonus and is taking only his 
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"Maybe we'd stand a better 
chance of gettb' t a grant; 
from Lord Young than the 
Arts’ ComKlL* ' 


base salary of S300,000,- 

def erred compensation ox 

S 800,000 and 300,000 Salomon 
stock options exercisable at 
S 18.125, some $4 below yester- 
day's rumour- inflated price. He 
earned S3.2m in 1986. 

He will feel the pinch, judging 
by recent magazine articles .cm 
his wife's: spending habits. 
Susan, a 41-year-old former 
Pan Am stewardess and ex-wife 
of a wealthy Texa n , has spent 
tens of of dollars refur- 

bishing magnificent homes in 
New York and Paris since she 
married Gutfrcimd in l981. 

Although colleagues admire 
the way he .turned the bond 
house into a major global secu- 
rities firm, -some blame him for 
its present difficulties. Few 
members of the intensely com- 
petitive Salomon world are pre- 
pared to give him much time to 
pull off a turn around. • 


Wrong place 


■Polly Peck International, the 
trading group headed by AsiF 
Nadir, has had to cope over the 


years with (Sty qualms - about 
the extent of its exposure' to 
Turkey. - ‘ r. 1‘* - 

It showed yesterday, how- 
ever, that there were Unties to 
its familiarity - wherf? ft- 
announced- that a first Pitta- 
Hut . restaurant in .Istanbul 
would be “followed Ire farther 

restaurants in the Turkish capi- 
tal and in other major centres 
such as Ankara, Izmir ; and 
Adana.” •• : r • 


Cautious Tykfi^ • 

■“There are few motelm]?res^ 

sire sights in the world than i 
Scotsman;, on the; make," j M- 
Barrie bnce observetE Had he 
been tifire today,, he- mjght jttst 
have .agreed that; a Yorkshirer 
mail asked to, part -.wish- Ms* 
money is equally, if riot; more,- 


A case in point is the resolve 
among the Yorkshire. Labour 
group of HPs to increase ttieir 
influence hi Parliament. There; 
was hardly a murmur when 
each' was asked to contribute 
£400 from their secretarial, 
allowance to pay a public rela- 
tions assistant. But rome the 
day of reckoning only seven of 
the 8 1. had paid up. ; 

Huddersfield MP 'Barry 
Sheenuan, one off those who did 
pay, said: “Half didn’t reply to 
the suggestion mndmastof 
those who did srat back . posi- 
tive adra*.K,'. J. 

The blunt answer to- a brant 
question has led Shearman to 
suggest a new attempt He said: 
“I think we should give them a 
range of options and perhaps a 
range of contributions starting 
St £50, then see what we can 
afford, 1 The MPfor&xherfcam, 
Stan Crowther, a-pa&'chaJraUm 
of the group rad another mem- 
ber of the munificent seven, 
said: “Personally l tWbok.we 
should: g ive qg jip ifc 

years trying 

our Identity, but. It was difficult 
to dromup enttusidsm.* : '• 


Dying fail 

: ‘■Someone arrived st 'the 
Pearfy Gatte to ' bo met by St 
peter, who said.* "You’re being 
transformed into a ' mayfly. 



ONE COMPANY HAS ALL THE ANSWERS 

Property plays a significant part hi any business. 

" ■ S ? the 'tene comesj to seek professionai advice it 

Professionals 

offer icosrjrehenrive servicem areas as 


- ~*ement. 

ions ipr both landlords and tenants. 
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their published 
for. details about their 
tic couul^-e^ibii^» *ervi9e, 
the Bundesamt. fufer-’WeHis- 
sungschutz. And neat .time 
you are driving in to Wash- 
ington DC. from Dulles air* 
port, turn your Bendas joo ; 
whizz through Langley' and 
note the front gate oftha'GL&i- 

g o to almost any public 
brary and read all about it. 

In London, do xwt boflflg 1 to 
ask. Secrets are regarded, with 
the unthinkin g pn t hariasm of 
a gang of totootehlldren who 
have formed a private dubl 
This Bold Blyton attfthdetxt 
fnteHigenee has been. adopted 
by most British flo v omoatta, 
not least :Mr Harold WBaoh’s 
last Labour administration. If 
the present Government JipidQi 
more badly afflicted than its 
predecessors; that, is pexhaps 
because- ~}fCrs‘'- ; Maxgkret 
Thatcher, ; who failed to 
achieve an extremely- ilttberal 
reform of the Official- Secrets 
Act in 1979, fa poesessefkof* 
deep ocunrictim that tte less 
people know About, thn secifr- 
rfty services thebetter.r 
This conviction is abated by 
most Conser vat i ve s, i nc lud i ng 
Mr Richard Shepherd, :%bOse : 
Protection of Official - Infor- 
mation Bill is'tbbe debated in 
the House of Gomntans-.'fids 
morning. Yet the Prime MfcilSk 
ter has ordereda threfrBhe 
Whip againstaisecond read- 
ing, oh the constitutionally 
quesfcionableground that such 

Her Home Secretary, Mr 
Douglas Hard, has promised a 
White Paper on the matter 
later this year, wlthan offi- 
cially approved hlUto^follow 
shortly. As far as the Govern- 
ment is concerned, the 8bep^- 
herd Bill is a nuisance whim 
most be got out of the way; 
Mr Hurd is progr ammed to 
have an iwpiMBMit. Friday, tf 
need be, in order to achieve 
that. The real debate is about 
what will be in his White 
Paper. That is not taking 
place In Parliament, but 
rather in Whitehall, and in a 
small committee of . ministers 
chaired by Mrs Thatcherher- 
self. - -,i • 

It runs as follows: first, a 
great deal of Hie beat g ener* 





Lombard 


A barometer of 
happiness 


By Michael Prowse 


Afo-tfs tJu? SE£7RET 5e»u/f, said AAcmraret r firmi*fi The best Socie&f 
in the world. HurrssA far Ike Secret Sewn ! " 


ated over the past couple of 
years is the fawtuf the press, 
not the .'GoyernanHnt. lt is 

qtfcldyotL r. A ; ‘ y. S' ° s 

: Becond r yihe 'Gnvexnmeufc 
betteviw Jhdt IfrJStill .has 'hit 
Option i . , bat-4A , ’.inhnM the 
nerWspjrperaihatAvish to pub^ * 
lf^ht ^zfr&cts fram ?Mr Peter 
Wright’s feoofc-flivcatAe^-tO 
the ibitter «a<3, .even though 
. many ip WrttehHR add not A 
‘few: ministers wimMjprhnstely 
acknowledge that the effect 


mean that even if a fixture 
ejerspy .told- all to the Sunday 
Pliers, the papers themselves 
would be in breach of the law 
if they printed what he said. 
Some officiate would throw hi 
;a sweetener here and allow 
both "Five” and *ffii* to have 
a public face, with their 
cMefs’ names announced and 
thdr .office addresses in the 
'telephone book. The names of 
operatives would still remain 
secret. It is argued, sensibly, 
that morale . might' be 
improved and some of the 
-press heat taken off if the 
services, no longer had to 
endure the Secret Seven 


tct ensure' that the book, J and 
the': contents ^hereof, : have 
noA l>ecome/ comiaoa cur- 
rency fa* much<xf the vrorid. 

It is thought unlikely that a 
Law Lords juelgmseisit- would go 
against tbe-^ttmtay Geutal 
faltfesasfl»:if that-banpoed it 
would be' the end of the mat- 
ter).- There is, therefore, a 
Strong hnrltnatkm to gamble 
on the ultimate decision- of 
the Bnopean Court at Stras- 
bourg, to which some human 
rights eases go, fetocetbO Gov- 
ernment might .surprise 
everyone and win there, while 
even, a defeat would take 
tflace so far in -tfp Xttturethat 
the whole Ibsuo might have 
meOed from the public: am-: 
achmsneaa. .. 

. Third, ttmre must he no rep- 
etition of the 'Peter .Wright - 
fiasco. Mr Hurd’s forthcoming 
bill will therefore almost ceb 
tatnly make it illegal. to pub- 
lish information emanating 
from any aonrbe within the 
nocinit/ se r vi ces. TUawnld 


Except for the last point, 
there is not at this stage a 
great deal of discernible dis- 
sent among those preparing 
-the heWbflLL Even with Lords 
Denning and Scarman firing 
On all guns in the Upper 
House, it is believed, a tight 
little law designed to protect 
the security services them- 
selves would be- acceptable. 
The Strasbourg court would 
almost certainly take the 
same, view, as it probably 
would over secrets whose 
breach would scupper crimi- 
nal investigations. . 

There is also, not much 
internal dissent over the prin- 
ciple of the next proposition, 
which is that a separate, but 
nevertheless effective, defini- 
tion of . security (different 
from that applying to the 
security services) should be 
applied to defence and foreign 
. policy. -The drafting tfifflcul- 
dea that follow from this 
arise mainly from arguments 
about (a) what would get 
through the House of Lords 


and (b) what would be accept- 
able in Strasbourg The state’s 
need to protect some secrets 
in. these areas is likely to be 
accepted by many Lords 
cross-benchers, but much 
depends -upon the proposed 
manner ■ of defining secrecy. 
The Government would 
gather support for this area 
of any new Mil in proportion 
to the wnn^ in t. of information 

In London, 
secrets are 
regarded with 
the unthinking 
enthusiasm of 
schoolchildren 
who have framed 
a private dob 

that it acknowledged to be 
non-secret. 

Most of Whitehall wants as 
much as possible of every- 
thing else to be super-secret 
too — which ft thinks would 
be grand - but the further 
the Home Secretary goes in 
that direction (the economy? 
industrial policy?) the less 
acceptable his proposed legis- 
lation will be. At the same 
time the Strasbourg risks 
would be greatly increased. 

It is here that a vital addi- 
tional ingredient comes into 
the equation. The acceptabil- 
ity of any of the above will 
depend upon the proposed 
mechanism for keeping the 
executive in proper check. If 


stocks may have sold futures, 
contracts to hedge their posi- 
tions, other investors must 
have bought the futures con- 
tracts. 

Anyway, the stability of the 
market in -the event of a shock 
does not depend on some inves- 
tors experiencing pain. Rather 
it depends on the demand for 
stocks increasing as their prices 
fafl. - 

Portfolio insurers are “gnflty 
as charged” because they- sell 
stocks as the price falls. How- 
ever, programme traders are 
innocent because ■ the net 
demand for stocks and-stock, 
futures due to their actfvttie* is 
always zero. 

Ironically, it Is the behaviour 
of conventional traders that is 
more likely to increase market 
instability. This happened on 
Black Monday, as traders vand- 
investors holding leveraged 
long positions were forced to 
liquidate as the market fell, to 
contain their losses.. By selling 
as the market fell they behaved 
like portfolio insurers. . 

Elementary economics teDs tzs 
that markets with upward elop- 
ing demand curves will be unst- 
able. Is this a necessary conse- 
quence of the activities, of 
leveraged unhedged investors? 
Stephen Mobbs, 

62 Oibsott Sonant. NI. 


the jobbing tystem. 

This lack would have been 
corrected once and for an,' end 
Big Bang would never have 
' been necessary, if the redan-? 
mendation of axi ad hoc commit- 
tee of the Stock Exchange 
Council had been accepted in 
the early 1960s. That recom- 
mendation was' to the effect 
that before any outside capital 
could be brought into the job- 
bing system, the broking firms 
should be given the first oppor- 
tunity of proviefing it. 

Acceptance of . that recom- 
mendation would have heralded 
• the demise of single capacity, 
and n thoroughly workable sys- 
tem would -have evolved 
through fite twin- guardians of 
neoeamty : and experience. 

We HoW? hive m, hastily organ- 
ised - and already foiled - sy»- 
■ ten. ofmmrket makers. Having 
repeatedly claimed,- as we have 
'done over the yearn, that we 
have the best system in the 
world, we.must now learn some 
lemons 'from America where 
the “specialist," in order to suc- 
_ceed» : must- prove that, be has 
:^jtebbed” against the trend <***d 
not merely swum with it - and 
in circumstances where he can- 
not take refuge behixul an unan- 
swered telephone. 

■' Until we have reorganised 

our affairs in such a way that 


learned the hard way, and it is 
not too lata.. . .. 

John Cdegrave, 

Ms House, 

Preston Candover, . 
Basingstoke, Hampshire. 

Prosperous dictator- 
ships do not refrain 

Prom Mr Aviaash PersaueL 

Sr, The Director General of 
the British Industrial Commit- 
tee on South Africa, Mr Nick 
Mitchell, recognises the brutal 
.nature of apartheid, but argues 
that recently some- "reforms” 
have been made (Letters Janu- 
ary 8). This does not imply that 
foreign inv estment is an «g ynt 
for change in South Africa - as 
Mr Mitchell goes ad to say it is. 
Bather, recent "reforms high- 
light my point (Letters, Decem- 
ber 23) that it is reduced for- 
eign investment that fosters 

rhang p. 

The 'significant difference 
between the 1980s in South 
Africa, when there was some 
“reform", and the 1960s and 
1970s when there wasn’t, is that 
In the 1980s there has been a 
marked turndown in economic 
growth and foreign investment. 

. In the 1960s GNP growth was 
around 6 per cent per anqum, 
but it has been negative for 


AvinashD. 

London School of 
East Building, 

Houghton Street, WCZ 

Hold the 
frontpage 

jHrm Malcolm HoUtdag. 

Sir, “Scoop,” the Waddington’s 
game referred to in your 
Observer column (January 11), 
had not been completely forgot- 
ten. My children enjoy Maying 
with the original retained from 
my youth, although the card- 
board telephone (“to obtain the 
Editor’s, decision on a story”) 
has suffered from vigorous use 
over theyeara. 

The newly revived game is 
not the only one to have real 
newspaper titles. My version, 
dating from about I960, has 
The Times, the Daily Express, 
.and the Daily Mail. However, 
this does not necessarily set a 
good precedent for the Murdoch 
titles' in the new model: my 
game also includes the News 
Chronicle and the Daily Sketch, 
both now defunct — 

Malcolm Holliday, 

PhteViem. 

59 Pine Grove, 

Brookmans Park. 

Hatfield, Hertfotxiskfre 


African one-party states can forge a sense of unity 


From Mr Taaodn Amtfee. 

Sir, With regard to your 
leader comments (December 29) 
on the one-party state, allow 
me to e xp r ess some views con- 
trary to beliefs widely bdd in 
the west In support of the one- 
nartv state ana the need for it 


Africa is artificially divided; 
the nations are unnatural fnon- 
evolutionary) and the politics 
»ljpTi- Amid this false sense of 
statehood it is necessary, in 
order to maintain soma peace 
and freedom, to portray a sense 
of unity, however false or; 
detached from reality it may 
seem to observers accustomed 
to western multi-party democ- 
racies. 

Many African states are com- 
posed of different tribes and 
religious groups which have 
never seen eye to eye with each 
other. But the state boundaries: 
drawn by the colonial powers 


did not take' this into acc ount ;, 
hence we have the present situ- 
ation, where tribal/religlou& 
beliefs come; into the open in 
the political arena. 

Taking into account the rela- 
tive political immaturity of 
large numbers of people In 
Africa, differing qpmkma and 
be&e& Within a state often 
degenerate into some form, at 
violence including govern- 
ment-backed genocide. Such , 
occurrences, . to . varying* 
ttoffi Mi a. are wfilegpr e?< L manh. 
plesineltide Burundi, Uganda- 

and Zimbabwe.* v. 

To maintain some kind of. 
order and consistency in the 
Uvea of the people, these coun- 
tries should either be divided 
on a^tribai/rdigtous basis like 
India and Pakistan, or if neces- 
sary kept united byiaome use of 
authority,. ISce the use bf mitt- 
t ax y force by the British-.Gov-' 
ernmentm Northern Ireland. 


Anther division in Africa is 
impractical, mainly for eco- 
nomic reasons. The alternative 
is to forge unity. At this point 
the concept or the one-party 
atatebecomes ah-important. 

It is also important to realise 
.- and hen ce distinguish - the 
apparent political dialectlcism 
In Africa. Rditics in many parts 
of that continent tend to dnw a 
p r e tty clear line between the 
socio-political ideology of the 
state and the economic policies 
pursued in practice. The result 
£* one-party states with mar- 
ket-oriented economies, such as 
Kenya. 

Of coarse .many governments 
abuse their authority, a conse- 
quence of which is economic 
deterioration. But this is not a 
feature of the one-party state 
only,- and should not undermine 
the concept of the one-party 
state. The one-party system 
bolds differing opinions and 


beliefs within a single frame- 
work; hence any opposition 
that exists is within the party. 

where understanding and com- 
promises are easier to reach. 

A good example is Tanzania, 
which has showed that it is 
possible to achieve political 
unity and stability with a caw- 
party state and now, with the 
relevant policies, is also prog- 
ressing on the economic front. 

On these bases, one- party 
statehood with appropriate eco- 
nomic policies is, 1 believe, a 
better proposition for the heter- 
ogenous states in Africa, com- 
pared with the multi-party sys- 
tem where the differing groups 
are given separate platforms to 
present their views, and in 
Africa may come to blows with 
each other if their d em a nds are 
not satisfied. 

Tamin Amyee, 

International Hall, 

Brunswick Square, WGl 


ministers themselves are to 
decide what is to be secret, 
with no recourse to any out- 
side body, then the House of 
Lords, the European Court 
and public opinion generally 
cannot be expected to accept 
that the new law is about 
security, as opposed to the 
prevention of discovery of 
government er rors and misde- 
meanours. 

Mr Shepherd’s bill provides 
for an appeal to the Judicial 
Committee of the Privy Coun- 
cil, which would rule on 
whether a minister was right 
to classify a disputed docu- 
ment as secret on the ground 
that it would be damaging to 
the public interest to disclose 
it. There are other passable 
ways of skinning this particu- 
lar cat: the House of Lords 
could be the arbiter, or a spe- 
cial judicial commissioner 
might do the job, on the pre- 
cedent of the present arrange- 
ments for Lord Justice Lloyd 
to report to Parliament on 
whether procedures for 
allowing telephone tapping 
have been abused. (On a nar- 
row definition of security, 
they have.) 

As to whistle-blowing about 
abuses within MTg mil MIG, 
which is arguably where 
Peter Wright came in, the 
Lloyd precedent is again 
instructive. Last autumn the 
Government appointed Sir 
Philip Woodfield to the role 
of internal ombudsman to the 
secret services. To her credit, 
the Prime Minister announced 
this publicly, even acknow- 
ledging the existence of “Six”, 
by referring to the Secret 
Intelligence Service. If Sir 
Philip’s role had been created 


before Mr Wright retired, 
there might never have bean a 
Spycatcher case. Yet Sir Phi- 
lip remains a part of the exec- 
utive; he does not stand apart 
from it, as Lord Justice Lloyd 
does on telephone tapping. 

The Government would 
argue that this is not neces- 
sary, since the Security Com- 
mission looks into breaches of 
security (but that is not what 
the critics are on about), 
while there remain two fur- 
ther protections: the courts 
and the honest natures of the 
Prime Minister and the Home 
Secretary. As to the latter 
protection, the only response 
can be the one given when 
scrutinising the final clauses 
of a business contract: “Of 
course I trust you totally, but 
it’s your successors I fear." A 
proper, external, review com- 
missioner for the secret ser- 
vices might not sit well in Mr 
Hurd’s bill, but the appoint- 
ment of such a person would 
favourably influence the 
political climate. 

It will be seen from this out- 
line of the bones of what is 
being debated that there is a 
strong possibility that a bill 
will be drafted that will take 
restrictive powers beyond the 
bare needs of core security 
matters, and as far as accept- 
ability to Parliament and the 
European Court will allow. Do 
not rejoice: that could make 
the Government more able to 
cover up its mistakes than it 
is now. Mrs Thatcher’s 
gung-ho approach would 
probably fail, whereas Mr 
Hurd’s relative subtlety might 
prevail. Then she and her 
chums would become ever so 
secret before long. 


MBS THATCHER recently 
boasted that the UK was no 
longer known abroad for the 
"British disease” but for the 
"British cure”. The comment 
was provoked by the statis- 
tics showing that the UK is 
now the most "dynamic" econ- 
omy in Europe. The “disease" 
in question was Britain’s 
long-running tendency to 
grow less fast than most 
other advanced capitalist 
countries. Ministerial focus on 
Britain's GNP performance is 
entirely characteristic. 
Thatcherism as a political ide- 
ology is almost exclusively 
concerned with economics and 
material wealth; the sort of 
words one keeps hearing are 
“efficiency," "productivity," 
“incentive” and “enterprise." 

Yet it is questionable 
whether GNP is a good 
barometer of national well 
being. There has been a very 
substantial rise in national 
output since the mid-1960s; 
but is there any evidence that 
Britons on average are hap- 
pier as a result? Much of the 
increase in material wealth 
represents the increase in 
number and sophistication of 
consumer durables. Is the 
average Dad happier now 
because he drives a Ford 
Sierra instead of Ford Cor- 
tina? Performance and com- 
fort may be slightly 
improved, but so what? Are 
his children happier because 
they can play video games on 
a computer instead of cops- 
and-robbers in the garden? Is 
his wife happier because 
washing machines spin 


slightly faster? 

Psychologists will testify to 
the lack of a dose correlation 
between material comfort and 
happiness. They will also 
argue that a sense of well-be- 
ing depends an a wide range 
of sociological factors. If 
these are taken into account, 
it 1 s very far from obvious 
that we are better off now 
than in the mid-1960s. 

There have been many 
adverse changes. Crime, for 
example, is much higher; this 
raises anxiety levels and 
implies that communities are 
less cohesive. Church atten- 
dance is markedly down, sug- 


gesting a withering of spiri- 
tual values. Environmental 
pollution is greater and much 
beautiful countryside has 
been lost forever. Regional 
divides are all but unbridgea- 
ble following the property 
price explosion in the south- 
east. Many public services 
appear to have deteriorated. 
Inequalities of all kinds, but 
especially in the distribution 
at jobs, have increased enor- 
mously, particularly in the 
1980s. 

All this suggests that the 
UK, on any broad socio-eco- 
nomic criteria, is more “dis- 
eased” today than in the past. 
Moreover, policies devoted to 
raising work-effort and the 
value of material production 
are not guaranteed to improve 
matters. Policy-makers 
clearly need to think less 
about narrow economic goals 
and more about ways to 
enhance the overall quality of 
life. They need to stop pre- 
tending that countries with 
higher per capita GNPs are 
necessarily better off. 

A focus on the quality of 
life,, rather than crude GNP, 
might entail some rather radi- 
cal policy changes. 

In the first place, it would 
require a willingness to 
emphasise the -positive vir- 
tues of leisure and the need 
for shorter working hours and 
longer vacations. The Govern- 
ment could start by announc- 
ing an extra fortnight of pub- 
lic holidays: the UK has far 
too few by international stan- 
dards or in comparison with 
its ever-growing stock of 
material goods. The new core 
curriculum for schools could 
include courses on the limita- 
tions of materialism as a phi- 
losophy of life. 

Lastly, the Government 
might accept that social and 
economic equality is a goal 
worth pursuing for its own 
sake. Inequalities inevitably 
breed tension and unrest; 
they divide communities and 
lessen people's respect for 
each other. They run counter 
to a sense of natural Justice. 
If more equality meant the 
sacrifice of a few extra con- 
sumer durables, it would be a 
price well worth paying. 



European Telecom Organizations ask you: 
Complicated business communication or Teletex? 


U A single piece of paper on the death 
of David Hume brought me ten times 
more shame than the realty 
strong attack that / made on the whole 
economic system of Great Britain." 


glgg 


Adam Smith to Andreas Holt, 
head of the Danish 
Board of Economy, 1780. 


Thanks to attacks by the father of all 
economists, Adam Smith, economic 
systems have changed considerably. At 
any rale more than business rom-spon- 
denrr. which at his lime was very com- 
plicated and time-consuming. And many 
pcopie have these problems even today. 
In order to change this, some European 
and Overseas Telecom Organizations 
have joined forces lo present Teletex. 
Today Teletex is a young and very effi- 
cient worldwide communication service. 
It makes desk-lo-dcsk direct electronic 
correspondence a reality. With the same 
quality and text layout as in an advanced 
word processing system and in the docu- 
ment’s original format, Teletex operates 
automatically around the clock, crossing 
all frontiers and time zonrs. 

Teletex is an excellent solution Tor your 
formal business correspondence. It pro- 
vides you with management support and 
efficient problem-solving farilitics, be- 
ca use it can easily be added to your office 
equipment for. your communications 
with the outside world. 

International standardization and the in- - 
tel licence inherent within the service 
concept guarantees compatibility for all 
Tclelcx-capable equipment. This in- 
cludes all kinds of text and word process- 
ing systems, personal computers as well 
as other terminals and machines. On top 
of that you can already reach 1.7 million 
Telex subscribers all over the world. 
Please contact us and order the “Teletex 
Brochure”. “Infoservice Teletex Interna- 
tional", P.O. Box 1190, 6600 Saarbrurken, 
Federal Republic of Germany, Phone; 
++49615183-S226. 

TELETEX 

the electronic business correspondence 
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Kohl rejects French EC central bank plan 


b^avidmarsh in^bonn 


m 


MR HELMUT KOHL, the West 
German Chancellor, yesterday 
rejected French proposals to 
work towards setting up a 
European Community central 
bank. 

He said the EC was still far 
from realising the suggestion 
made last week by Mr Jacques 
Chirac, the French Prime Minis- 
ter, with the aim of strengthen- 
ing monetary integration. 

But he did back efforts to 
forge a closer Franco-German 
military alliance. He denied 
that this would set up a bilat- 
eral ‘‘directorate'' which could 
weaken Nato. 


Kohl; closer military ties 


He rejected misgivings voiced 
by Mrs Margaret Thatcher, the 
British Prime Minister, about a 


Franco-German Defence Council 
due to be constituted next 
week. 

Mr Kohl said: "If relations 
between Bonn and Paris are 
bad, we are accused of not hav- 
ing learnt from history. If they 
are good, then we are told we 
want to form a directorate.” 

On East-West matters, Mr 
Kohl criticised Mr Erich 
Honecker, the East German 
leader, for publishing in East 
Berlin last week a pre-Christ- 
mas letter in which Mr 
Honecker put forward the idea 
of a nuclear-free Europe. 

Mr Kohl said the Warsaw 
Pact had to eliminate its capac- 
ity to invade the West as the 
next steo in the disarmament 


process. He side-stepped ques- 
tions' about Mr Hdnecker's pro- 
posal that the West could give 
up scheduled 1990s modernisa- 
tion of short-range nuclear mis- 
siles. 

On the European central bank 
issue, Mr Kohl's coolness con- 
trasts with the support for the 
idea by Mr Hans-Dietrich 
Genscher, the Foreign Minister. 


Coupled with scepticism from 
the West German Bundesbank, 
it is likely to strengthen French 
suspicions that the West Ger- 
mans see little room for further 
significant development of the 
European Monetary System. 

A European cental bank was 
a go al of the EMS when it was 
set up in 1979, but the idea has 


sated by the D-Mark . 

Mr Kohl said yesterday the- 
joint central bank idea was a 
“final goaL* Achieving it was 
not a question of political win 
but of realistic assessments of 
what was possible. The Commu- 
nity would first have to give 
priority to achieving economic 
convergence. 


hk to levy Arias in final effort to salvage Judges fear 
negative Central American peace plan n ® e 

rates on I BY DAVID GARDNER IN SAN JOSE, COSTARICA I m Italian 


deposits 


By David DodweD In Hong Kong 


HONG KONG yesterday con- 
firmed its determination to halt 
international speculative pres- 
sure to revalue its currency 
when it unveiled powers to 
charge negative interest rates 


on Hong Kong dollar deposits of 
more than HK$lm C$129,000). 


:han HK$lm C$129,000). 

If the powers are invoked, 
banks will also have to refuse 
new Hong Kong dollar deposits 
of less than three months dura- 
tion, and to accept no call 
deposits. The powers can be 
invoked without warning any 
time after March 10. 


These unprecedented moves 
come alter weeks of consulta- 
tion on whether such measures 
are legally valid, and if it Is 
possible to avoid hurting non- 
speculative savers. They stem 
from growing concern at the 
influx of funds from specula- 
tors convinced that the terri- 
tory will cave in to US pressure 
to revalue against the US dol- 
lar. 

Since November 1983, the 


PRESIDENT OSCAR ARIAS Of 
Costa Rica has made a 
last-ditch attempt to salvage 
the Central America peace plan 
with a tough call on Nicara- 
gua's ruling Sandinistas to 
make new concessions. 

The call came as the five Cen- 
tral American presidents gath- 
ered in San Jose today to decide 
the future of the peace plan 
agreed last August in Guate- 
mala City. 

The proposal earned Mr Arias 
last year’s Nobel Peace Prize 
but has been undermined by the 
failure of ail the parties to com- 
ply with its provisions. 

Mr Arias, in a strongly 
worded letter to President Dan- 
iel Ortega of Nicaragua, called 
for “much more audacious and 


specific actions to achieve a 
ceasefire” in the Sandinistas' 


war with US-backed Contra 
forces, and reminded him that 
the “heart of the peace plan to 
which we are pledged is demo- 
cratisation". 


The Costa Rican President 
also threatened to wind up the 
peace process unless clear prog- 
ress was made at the su mm it. 

The collapse of the peace 
plan would dear the way for 
substantial new US funding for 
the Contras which the Reagan 
Administration will request 
from Congress In February. 

Washington has only been 
able to provide about $20m in 
non-lethal aid to the Contras 
since' October, postponing fur- 
ther military aid under congres- 
sional pressure to give the 
Arias plan a chance. 

Mr Arias' pressure on the 
Sandinistas coincides with a 
hardening of the US approach 
to its Central American allies: 
Costa Rica, Honduras, El Salva- 
dor 8nd Guatemala. 

Lt-Gen Colin Powell, Mr 
Reagan's National Security 
Adviser, told these countries 
last week that they should not 
look to Washington for further 
aid if the Administration lost 


the vote on the Contras, which, 
in Washington’s view, are the 
only force restraining Sandi- 
nista expansion. 

Even before Mr Arias raised 
the summit stakes, a senior 
Nicaraguan diplo r"**'- indicated 
that Mr Ortega would probably 
arrive in Costa Rica with new 
concessions, such as lifting the 
state of emergency. 

The RflTiriimgtare are aho con- 
sidering direct talks with the 
rebels - something’ they have 


through President Vmicio Cer- 
ezo of Guatemala, tripartite 
talks to begin immediately in 
Costa Rica between themselves, 
the Sandinistas and the Con- 
tras. 


Hong Kong dollar has been 
linked to the US currency at a 
rate of HKS7.8 to every dollar 
despite this year’s US dollar's 
slide against other demonina- 
tions. 


Soviet editor hints at Moscow 


desire for Afghan withdrawal 


BY JUDY DEMPSEY IN VIENNA 


Previous swipes by US offi- 
cials at the successful “four 
dragons” in East Asia against 
their bilateral trade surpluses 
with the US, have tended to 


focus not on Hong Kong but on 
Taiwan and South Korea. But 
attitudes have hardened 
recently as it became dear that 
Hong Kong’s visible trade sur- 
plus with the US in 1987 was 
likely to exceed HK$6bn. 

With this change of mood has 
come a conviction among specu- 
lators that Hong Kong could not 
stand alone in resisting US 
pressure to revalue. 


MR VITALY KOROTICH, editor 
of Ogonyok, the reform-minded 
Soviet weekly, said yesterday 
that “everybody knows Soviet 
troops will be withdrawn from 
Afghanistan this summer.” 

His remark is one of the 
strongest indications to date of 
Moscow's desire to get out of 
the Afghan war. The Soviet 
Union said last week that 
troops could begin leaving 60 
days after a peace agreement 
was signed. 


The Soviet leadership has sig- 
alled its hopes for a break- 


Taiwan and Sooth Korea have 
both let their currencies rise 
substantially in the last 18 
months against the US dollar, 
and the fourth “dragon” - Sin- 
gapore - has recently allowed a 
modest revaluation. 


nailed its hopes for a break- 
' though at next month's round 
of UN-sponsored peace talks in 
Geneva. 

Mr Korotich, speaking in 
Vienna, said he last spoke to Mr 
Mikhail Gorbachev, the Soviet 
j leader, on Friday. “He regularly 


calls in newspaper editors to 
discuss things, and he listens,” 
he said. 

Describing Afghanistan as “a 
very serious matter,” he said 
his magazine was preparing a 
report on the war in which *ve 
will interview generals and per- 
sonnel, and name names.” 

“Young boys come back from 
Afghanistan, some without 
legs,” he said. “They are only 
boys and we must help them.” 

Ogonyok, Which prints 
760,000 copies a week, is one of 
the journals spearheading the 
policy of glosnoat (openness) 
and is a staunch defender of Mr 
Gorbachev. 

Mr Korotich said, however, 
that perestroika (restructuring) 
and glosnoat were so far affect- 
ing only the top echelons of 
society, including the mass 


US eyes Israel’s ‘deadly embrace’ 


Continued from Page 1 
lem of the West Bank, Gaza and 
a Palestinian homeland. 

He predicts that the current 
violence will increase American 
Jewish pressure for such a con- 
ference - which is backed by 
Mr Shimon Peres, the Israeli 


Foreign Minister, but rejected 
by Prime Minister Yitzhak 


by Prime Minister Yitzhak 
Shamir - and he forecasts a 
future trip by American Jewish 
leaders to Israel to press this 
point, albeit only once the riot- 


ing has died down. 

Mr Norman Podhoretz, editor 
of the conservative magazine 
Commentary and a prominent 
American Jewish intellectual, is 
less convinced of the pressure 
for withdrawal from the terri- 
tories. 

By his calculation, about 15 
per cent of the 6m American 
Jews are “very critical” of cur- 


of State, pronounced the alli- 
ance “unshakeable". 

During Reagan’s presidency 
the US has converted what 
used to be a mix of commercial 
loans and financial grants into 
simple grants worth about $3bn 
this year. Included in this 
chunk of foreign aid, by far the 
biggest for any US ally, is some 
$ L8bn of military sales credits 
(1981: $500m in grants, $900ut 
in loans). 


piece of treachery. 

As for Iran-Contra, Mr Wein- 
berger (and, in veiled terms, Mr 
George Bush, the vice-presi- 
dent) has criticised the way the 
US allowed Itself to be per- 
suaded by Israel to sell arms to 
Iran in return for American 
hostages. But the silence on this 
aspect of the affair, compared 
to the noise generated by 
Bash's own role, has been deaf- 
ening. 


rent Israeli government policy 
and this is unlikely to increase. 

But he concedes: “Because the 
Israeli Government itself is 
split on what to do. people here 
(in the US) are uncertain and 
confused.” 

Little of that confusion has, 
however, rubbed off on the 
Reagan Administration which, 
over the past four years, has 
actively strengthened ties with 
Israel and shows no signs of 
shifting gear. Only last week, 
Mr George Shultz, US Secretary 


Meanwhile, it has almost dou- 
bled economic aid to $1.2tra 
since 198d. Last mon th, i t 
signed a new arms pact giving 
Israel more latitude to sell its 
weapons in the US. 

“Ronald Reagan has elevated 
Israel from client state to stra- 
tegic ally,” said an Israeli sup- 
porter in Washington. 

This strengthening of ties is 
the more remarkable in the 
light of two major controversies 
which threatened to sour rela- 
tions between the two coun- 
tries: the Iran-Contra affair 
and the arrest in November 
1905 of » former US Navy intel- 
ligence analyst, Mr Jonat h a n 
Jay Pollard, who confessed to 


President Reagan and Mr 
Shultz have refused to be 


deflected from their strategic 
goal of co-operation with Israel 
as an-antd Soviet ally in the 
Eastern Mediterranean. 

This fundamental reality 
inevitably overshadows the 
occasional public criticism or 
the latest vote against Israel in 
the UN on the planned deporta- 
tion of Palestinians suspected 
of instigating unrest in the ter- 
ritories. 


tlAY - - - i _ 

funeUing secrets to Israel for 
cash. The spy_ case was 


cash. The spy case was 
described by Mr CasparWemr 
berger, the fbnner USDgKme 
Secretary, as a devastating 


Two factors could alter the 
status quo. One is if a credible 
possibility of negotiations with 
an Arab leader, such as King 
Hussein of Jordan, were to 
arise. Many observers believe 
such an opportunity was pres- 
ented by the international con- 


divisions it aroused within 
Israel's coalition Government. 

The historic post-war low for 
Israel’s support among the 
American public was in 1978-78 
when President Sadat of Egypt 
appeared on US television to 
sell the case for reconciliation, 
a process which eventually led 
to the Camp David accords and 
his own assassination. Even the 
Israeli invasion of Lebanon 
failed to have such a negative 
impact. 

The other change could occur 
when a new US President is 
elected. In the current election 
campaign all candidates (other 
than Mr Jesse Jackson, the pro 
-Arab Democrat) have avoided 
the Israeli question. "There la 
simply nothing to be gained by 
attacking Israel because -you 
have to have an al t er n ative,” 
said one Capitol HOI analyst. 

But if an outsider were to 
arrive in the White House and a 
more accommodating attitude 
to the Soviet Union were to 
take hold, pro— Israeli policy 
might soften, if only at the 
edges. 

’’Remember," said one former 
senior US diplomat. “President 
Carter saw Israel as part of the 
problem. The Israelis under 
Reagan have had one tremen- 
dous ride." . ■ i 
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Continued from Page I 
Slim last month - the full 
amount. 

Creditors also criticised the 
Central Bank's failure to pay 
interest on local currency 
deposits lodged there by 
importers against the eventual 
release of foreign exchange to 
meet debt payments. 

Participants began arriving at 
the Conference Centre shortly 
after 9 o'clock to discover 200 
security guards, sniffer dogs 
and bomb detection equipment. 

They then faced being identi- 
fied, frisked, and having bags 
scanned with metal detectors. 

Once the meeting started. 


they were locked inside the cen- 
tre and barricades were erected 

Mr John Hutt, Conference 
Centre Security Manager, said 
this was a "normal procedure”. 

Some creditors said they wm-e 
relieved at the arrangements 
because they had had to bring 
their high-value negotiable 
promissory notes to gain entry. 

Caught in the net, Mr Wahab 
Bello, assistant manager from 
the Continental Merchant Bank 
of Nigeria was removed to a 
safe distance down the road to 
distribute pamphlets promoting 
Nigeria's new official debt/eq- 
uity conversion scheme. 


crime rate 


By John Wyfesin Rome 


ITALY'S senior judges warned 
this week of a worrying 
growth in drug-traffickine 


repeatedly ruled out - accord- 
ing to Senator Christopher 


Dodd, who has led Democratic 
opposition to Contra aid and 
who is monitoring the summit. 

Mr Alfredo Cesar, a senior 
Contra leader, said here that 
Nicaragua's internal opposition, 
parties were to propose, 


growth in drug-trafficking 
and Mafia crime and 
igmpnfgH tho manifest weak- 
nesses of the Italian legal sys- 
tem- 

According to tradition, the top 
judges in regional capitals 
opened the new judicial year 
with a review of the activi- 
ties and problems in Italian 
society. 

Several judges have resented 
what they believe is an 
attempt by pnlfririaww to hold 
the judicial system responsi- 
ble for failures to reform the 
system. - 

The judges have lamented the 
difficulties range d by the pil- 
ing of law upoh law and the 
starving of the legal system 
of resources. 

Rome’s procurator. Hr Filippo 
Man coso, has reported that 


the backlog of cases waiting 
to be tried in the region by 


media. "Our task in the mass 
media is to push the democra- 
tisation process downwards 
no d make it understandable to 
the masses. 

“For us editors, it ia real hap- 
piness to be able to write about 
the truth, but for workers and 
peasants, what they want ia 
more meat, sausag e , bread and 
flats. For them, democracy is 
not only a' possibility to talk 
more freely but to live better.” 

Mr Korotich said the Stalin 
and Brezhnev years had been 
wasted. In the 1920s and 1930s 
a whole generation had been 
wiped out either by Stalin or 
the war. “We are now paying 
for Stalin's terror and crimes." 
But he added: “We get about 
300 letters a day. Some write 
that under Stalin, there was 
order." 


to be tried in the region by 
the end of September was 
410,939 - a small improve- 
ment of 24,000 on last year 
but a heavy caseload when 
fewer than 16,000 were tried 
in 1987. . . 

About 2^506 people accused of 
crimes from murder to anned 
robbery were released in 
Rome during the first' six 
months of the year because 
the time limit on their pre- 
! ventive detention had 
expired. 

Judge Mancuso warned Ms .col- 
leagues about “unnecessary 
prosecution” in the light of 
the fact that guilty verdicts 
■ only narrowly exceeded 
acquittals by 9,627 to 7426. . 
Most of the regional reviews 
stressed the growth in drug 
crimes. This is linked both to 
rising juvenile crime and the 
expansion of the Mafia, 
which draws huge profits 
from drugs, into “legitimate* 
businesses. 

References to the Mafia were 
abundant in the judicial 
reports, firmly quashing any 
complacency after the recent 
conclusion of the maxi-trial 
of Mafia leaders in Palermo, 


in which some 340 people 
were sentenced to more than 
2,700 years in jaiL 
The Sicilian capital was jolted 
on Tuesday by the murder of 
the former mayor, Mr Giu- 
seppe Insslaco, who is 
believed to have been helping 
magistrates build a case 
against local politicians 
involved in h&nrKng contracts 
to the Mafia. 

And a second victim was 
claimed yesterday In what 


appears to be a fierce new 
offensive by the Mafia fol- 


lowing the mari-triaL A for- 
mer policeman accused of 
killing a Mafia suspect in cus- 
tody, was shot dead 

Police said Mr Natale Mondo, 
36, was shot as he raised the 
metal shutters on a -toy shop 

. run by his wife in the city. 
The killers escaped in a car. 

Mr Mondo was one of 16 police 
officers charged with the tor- 
ture and manslaughter in Pal- 
ermo police headquarters of 
Mr Salvatore Marino, who 
was arrested an suspicion of 
Involvement in the 1986 kill- 
ing of a top anti-Mafia police- 
man. 

The farmer policeman's death 
brought to five the number of 
people killed in Palermo 
the maxi-trial in December. 

A senior judge in Naples said in 
his review that businesses 
controlled by the Camorra. 
the local version of the Mafia, 
were exerting immense pres- 
sures on local government far 
contracts and services. 

Many of their operations 
enjoyed “the support and 
cover” of the public adminis- 
tration, he added. 

There were 216,000 cr iminal 
eases waiting to be tried and 
most of the 182 murders- in 
the Naples district last year 
were attributable to the 
Camorra. . 

The Calabrian Mafia was held 
largely responsible by local 
judges for the 42.8 per cent 
increase in murders in that 
region, together with a 141 
per cent rise in cases of extor- 
tion and 72 per cent of rob- 
bery. 

The senior justice in Milan 
warned of the growth of busi- 
ness-related crime, particu- 
larly illegal exports or cur-' 
rency. '•••. 



THE LEX COLUMN 


since made little progress- 
The proposal, part of an 
ambitious plan to adopt a com- 
mon European currency, has 
been relaunched by both Mr 
Chirac and Mr Edouard Bal- 
ladizr, the French Finance Min- 
ister. Paris wants to use both to 
give new vigour to the EC and 
to head off the trend for the 
EMS to become unduly domi- 


A polite knock 

Britoil’s door 


at 


BP"s offer document for Britoil 
relies almost exclusively on the 
use of bold capitals and colour- 
ful price charts displaying toe 
not inconsiderable 240 percent 
bid premium to convince 
wavering investors to sell out. 
M eanw hile the chairman’s let- 
ter to Britoil shareholders reads 
more like a memo to Her Maj- 
esty’s Government, exp lai n in g 
why the deal is in the national 
as well as the investor’s inte^ 
est. : '-v 

The market evidently regar ds 
such posturing as unnecessary. 
To judge from Britoil’s 9p pre- 
mium to the 450p offer price;, it. 
attaches no possi b ility to the 
Government scuppering : the 
deal altogether. While there is 
an outside chance that the bid 
will be referred to the Monopo- 
lies - Commission, the latter 
would need to employ some 
very recondite arguments if it 
were to return a verdict hostile 
to BP. Possibly BP is wrong to 
finim that Britoil’s North Sea 
assets would be better devel- 
oped in its own hands;- but it 
would be almost impossible to 
maintain the opposite argu- 
ment. 



would be painful. The cash deal 
stands to make a real dent in. 
BPs, and if investors take up 
the share alternative the earn- 
ings diUirirm will be still worse. 
Nevertheless a 30 year invest- 
ment should not be judged on a 
one year view, and the value of 
Britoil to BP should encourage 
shareholders to see it that way. 


Markets 


BP is playing the -political 
game shrewdly in refraining 
from attacking the Britoil man- 
agement - a tempting enough 
target, given its mediocre track 
record. The two teams, may 
have to live together for some 
time, and in any case BP may 
not want to spoil its chances of 

wnriing UP With a Men n«fM 1*4 

deaL . 

As far as.BritolTs sharehold- 
ers go, the document’s dramatic 
visual aids are of little real 
assistance. Although 450p is 
rw ^iiniy higher than 187p, and 
is probably a generous reflec- 
tion of Baton's proven assets, 
it may not reflect firily their 
strategic value to a c ompa ny 
desper ate to replace falling mT 
production. Neither does the 
valuation take foil. account of 
Britoil’s recent discoveries - a. 
fact which -no doubt will be 
addressed * fully in Briton’s 
defence^ More important. It 
says nothing -of -what Areo la 
likely to do. Afco’s present, 
position is almost --risk free: It 
can sell to BP and accept » 
small profit for its pams- Mme 


Though November’s uptick in 
average earnings growth to 8% 
per cent came a month or so 
earlier than expected, the mar- 
ket took comfort yesterday 
from the unchanged figure for 
earnings in manufacturing 
industry. All the same, the rise 
serves as a reminder of the con- 


flict! ng pressures facing the 
Chancellor on the exchange 
rate. The competitive position 
of UK industry has been in 
’decline since the , middle of last 
year, .and farther sterling 
appreciation would make it 
worse. But as the Governor of 
the Bank of England recently 
miuto dear, the threat of infla- 
tion rules out depreciation as 
wdL - • 

■- In practical trams this im p l ies 
a policy -of . fixed exchange 
rates, leading hrtum to interest 
rate- volatility. This lends 
weight to the market’s fixation 
wkfi the OS trade figures due 
today? Jof a further collapse in 
-the aoHar would point to a cut 
in UK interest rates, which is 
quite contrary to what domestic 
considerations on inflation 
would suggest. On the other 
hand, toe real significance of 
the trade figures wiD come less 
In such logical considerations 
than in the US markets' reac- 
tion to them. Last Friday's 
slump on Wall Street still 
weighs on the "UK market’s 
ndnd. and London will have a 
busy lunchtime. 


likely, though, it wfll proceed 
with a full bid at a slightly 


increased price, and it may not 
be sorry if BP counters with a 
higher offer. As.thfe Mgger and 
the stronger- company, and as 
one which Is more comfortable 


about the prospect of coexist; 
ance with the golden share, BP 
may.well.be prepared to pay 
the higher price of the two. 

For either company the short 
term effects of buying Britoil 


US banks are posting record 
fr vio* because of the need to 
make hefty proviskrason dud 
Third World loans, andooe-or 
- two well known name s have 
'been thinking of handing in 
their banking licences in order 
to escape the onerous US regu- 
latory burden, it is rather sur- 
prising to find a US . industrial 
company, McDonnell Douglas, 
setting up its own bank. Admit- 
tedly, McDonnell Douglas Bank 
Is based in London, where the 
regulatory climate is less suffo- 
cating, and it has no intention 
of making any Third World 
loans. Nevertheless, it remains 
highly U7i lwMial for an industrial 
company to seek a full banking 
licence, and no less a person 
than the Governor of the Bank 
of England noted only rece ntl y 
that the ownership or banks by 
Industrial companies raise* 
some tricky issues for bank reg- 
ulators. The case of Johnson 
Matthey Bankers is an extreme 
example of what ten go wrong 
when a bank is owned by aa 
industrial company. 

McDonnell Douglas’ banking 
v entur e is a very small opera- 
tion in relation to its parent’s 
size, and is a logical extension 
of a successful UK finance and 
leasing business which was 
originally started to help sell 
the company's aircraft. Clearly, 
the company has not found any 
difficulty in convincing the 
authorities of the wisdom of its 
move. Nevertheless,.. many of 
the world's biggest industrial 
companies have moved heavily 
into the financial service busi- 
ness in recent years without 
neeefing a banking licence. 


Dee Corp 


Banking licences 


At a time when many major 


Passions are starting to ran 
high in the Dee bid battle. For 
Dee publicly to dismiss Citicorp 
as its banker was one thing, box 
the decision by Barker ft Dob- 
son to issue a writ again** Dee 
over a press release verges on 
the bad-tempered. Although 
libel suits in bid contests are 
not wholly unknown in this 
country, they introduce a 
slightly transatlantic flavour to 
the conduct of takeovers. 

In tills case, the alleged libel 
evidently relates to the size of 
the loans which B ft D would be 
talcing on. This illustrates the 
way in which the bid is being 
waged at cross purposes; B ft D 
attacks Dee’s trading record, 
Dee attacks B & D's financing, 
and neither does much to 
address the arguments of the 
other. All it wants now is for 
Dee to start an action over B & 
D’s criticisms of its retailing 
skills, and the stand-off will be 
complete. 
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Health care; in Britain js 
" the subject of intense 

poBtical antf pjubHc v 
' y .■/ •/. debate. Finance and.. . 
BMI Ns^, the role of the private 
sector are immediate issues, with: 
even bigger ones like thedemands of 
an ageing population in the 
background. Atan Pike, Social Affairs 
Coirespondent, reports : > ;.-;J 

Midlife crisis 


for NHS 


BRITAIN’S NATIONAL Health which had Iflfflejy risen ; ; above 
Service is 40 years old thisyear. politics. Politicar differences 
Measured in terms of & human , were limited to how it operated 
lifespan it is, Hi«* the first gener- and how much could 'bis spent bn 
ation of bomin the Wd- ft, rather than whether it should 


fare State maternity ha 
the 1940s, entering raidc 


A Royal Conunisstonon the 


reaches the anniversary -in a NHS. set tip in 1976 by a later 
SterfnSSfeoikrV^ Labour Government than 
Many of questions which a Beyan’s 1 ended . up-by candidly 
caring family doctor might raise admitting, amidst a cdllectioivaf 
with a patient In thin condition largely undtanjaHc - reco mm e tid a- 
have to be resolved inthe NHS If tions, that those looking . to. its 
St is to survive to its 60th birth- report for 'some Winding revel*- 
day intact and healthy. Finan- tion which would t ran afop n the 
Hal problems? Trying to tafce on- NHS” would: .be .disappointed. - 
too " much? U n certain "about” “The NHS is not suCTeriitg from a 
future objectives?-' '- ' ‘ : - mortal 1 disease suscefctSae only 

In his only book Tn. Place of to heroic surgmy.” : _ ' ■ ■ • - 
Fear” Aneurin Bevan, who as The Royal C omm ission deHv- 
Labour’s Minister of Health ered tins muad confirmation' of 
piloted the new comprehensive - Bevan ’s original confident judge- 
health service into in meat In. the summer of 1979, just 

July, 1948, spoke of the NHS as the Callaghan Government 
having became pert of the equip-- ffiH and Mrs Margaret Thatcher’ s 
ment of a civilised -society and years in office .began. In the 
the texture of national life. “No eight years which have followed 
political party would- survive It 'would have been untirinkahiR 
that tried to destroy it’ that the NHS could have com- 

Bevan felt able to make this :,pletely escaped the attention of a 
triumphantly confident assertion Goveduuent. co mm itted to mar- 
in a took published In 1962<. ket forces, privatisation, tight 
when the NHS had existed for * control of /public spending, 
mere moment But, at w*. until improved efficiency In the public 
recently, history appeared to -sector and reducing the depen- 
prove Mm correct dence of the frdlvidttai <m the 

Generations of students in the . ...... ; • ' _ 

1960s and 1970s were presented. .Owing these years the NHS. 
with the NHS as aworking . has Been, exposed to a revtdution 
example of a social institution. in -Its management structure. 


Aneurin Bevan, Minister of 
Haatth In the 1946-BO Labour 
G ov ernment and founder of tfae 
National Health Service 40 
yeanatfe. . 

moving from a committee-based 
consensus system to mbre busi- 
ness-like general management 
Ancillary services have been 
opened to competitive tender- 
ixigjesuhang In cash savings and 
a role for private contractors in 
some hospitals. Health authori- 
ties have faced tight cash limits 
and been forced to seek - and 
usually find - efficiency Improve- 
ments to help pay their way. 

In spite of inevitable protests, 
there is much agreement that 
the NHS is more efficient as a 
result of- the changes It has 
-recently undergone. But only the 
.most squeemisn could describe 
these changes as heroic surgery, 
.and the- most easily-satisfied 
regard them as the product of 
blinding revelation. 

. _ The fundamental basis of the 
NHS, compared with much else 
in .British .society, has' remained 


Health Care 


increased by a proportionate 
shift in spending during the 
1980s away from hospital and 
community services and towards 
the family practitioner services. 
And the programme to create a 
more even spread of facilities 
around the country under the 
resource allocation (RAWP) pol- 
icy which has been in operation 
since the mid-1970s has led to a 
further sense of cut-back in 
much of the South-Bast 

Part of the Government's reac- 
tion to criticisms that it is taking 
insufficient account of these fac- 
tors when setting health service 
funding is to stress the case for 
further efficiency improvements 
and revenue raising enterprise in 
the NHS. 

A proposed Ministerial review 
of NHS funding, which is about 
to take place, will look at ways 
of increasing competition and 
private investment in the ser- 
vice. and the Government’s 
Health and Medicines Bill will 
increase the scope for health 
authorities to engage in profit- 
making activities. 

In this context, co-operation 
between the NHS and the pri- 


re mark ably unchanged since 
1979. Mrs Thatcher ana her min- 
isters have defended their record 
on the NHS rather than ques- 
tioned the continued existence of 
a universal health service funded 
from general taxation. 

Bevan’s early declaration that 
no. political party would survive 
that tried to destroy the NHS 
might appear to still haunt his 


Parliamentary successors, judg- 
ing by the manifesto on which 
the Conservative Party won last 
year's general election. The sec- 
tion on health care is strongest 
when it defends the NHS, with 
no proposals for the future more 
radical than pledges to continue 
strengthening management and 
improving efficiency. It does not 
even mention the existence of a 
private health sector. 

■ And yet the NHS is repeatedly 
described as being in a state of 


crisis and there is now, more 
than at any time since it was 
formed, a genuine debate about 
whether it can continue 
unchanged for much longer. 

Much, although not au, of the 
crisis arid debate revolves around 
money. The UK spends less on 
health than the US and most of 
its European neighbours - 6.2 per 
cent of Gross Domestic Product 
compared with 10.8 per cent in 
the US, 9.6 per cent in Sweden, 
9.3 per cent in France, 8.8 per 
cent in the Netherlands, 8 JH per 
cent in West Germany, and 7.4 
per cent in Italy. 

While international league 
tables do not always compare 
precisely the same services the 
overall pattern is unchallengable 
- spending is relatively low in 
the UK and the NHS is a rela- 
tively cheap method of deliver- 
ing mass health care. 


Does the UK spend enough? 
Here health providers - health 
authorities, trade unions, public- 
watchdog Community Health 
Councils, doctors ana nurses - 
argue with the Government. 
Planned spending on the NHS in 
England is due to reach £19.3bn 
in 1990-91, including an extra 
£700m for the hospital and com- 
munity health services in the 
coming financial year. 

The Government believes this 
should be enough to finance 
some new initiatives, like enhan- 
cing programmes to reduce 
waiting lists. Health authorities - 
which received an emergency 
input of &101m before Christinas 
to help relieve urgent spending 
problems in the current financial 
year - say it will not be sufficient 
even to prevent further crisis 
measures, and want at least 
&2Q0m more next year. 


vate hospital sector is growing 
and will continue to develop. So, 
too, will competition as NHS hos- 
pitals are encouraged to become 
more market-orientated. NHS 
pay beds remain the biggest 
source of private health provi- 
sion in the UK. From this year 
health authorities will be able to 
make a straightforward profit 
from them, and some big teach- 
ing hospitals are already gearing 
up to do so, sometimes using pri- 
vate contractors themselves to 
run their pay bed wiiqp. 

Other changes under examina- 
tion include the scope for devel- 
oping internal markets in the 
MIS, with hospitals and health 
authorities competing against 
each other. And a number of 
other suggestions, like hotel 
charges to cover the food and 
accommodation of hospital 

g itients, and fees for visiting 
Ps have - not for the first time 
during the past 40 years - been 
placed on the agenda by MPs. 

The NHS’s labour costs - which 
amount to 70-75 per cent of most 
health authorities’ spending - 


can hardly be permanently 
immune from consideration. 
Consultants and other senior 
medical staff are also not exempt 
from the Government's exhorta- 
tions to greater efficiency. 

None of this amounts to suffi- 
ciently heroic surgery for some 
on the Right, who would like to 
see the entire edifice of a taxa- 
tion-funded health service 
replaced by a much more com- 
petitive insurance system, per- 
haps linked to health vouchers. 

Concero about how long the 
present, structure can hold 
together is shared by other 
groups, like many health service 
managers, who are instinctively 
much more sympathetic to the 
existing character of the NHS. 

’We cannot go on running the 
health service on the basis of 
scraping around in the middle of 
every financial year to find ways 
of saving money,” says Ms Bar- 
bara Young, president of the 
Institute of Health Services Man- 
agement. “Everyone involved 
needs to sit down, agree that 
there is not enough money in the 
NHS, and decide what we are 
going to do about it." 

The Institute is contributing to 
this process by conducting its 
own review of health service 
funding which is due to report in 
the spring - at the same time as a 
similar study by the King’s Fund 
Institute, a health care think 
tank. A further review has been 
launched by the Commons Social 
Services Committee. 

All these reviews are likely to 
find themselves facing a number 
of common questions. Does the 
UK invest enough in health 
through public funds? Should 
the balance between public and 
private sectors change, perhaps 
with an increased role for pri- 
vate health insurance? How 
much scope is there for making 
the NHS mare efficient and com- 
petitive? 

There is also, perhaps, a more 
basic question, what is an ade- 
quate level of health care? The 
argument that the NHS, free at 
the point of use, is more guilty 
than other health care delivery 
Systems of creating an infinite 
level of demand is regarded as 
flawed by many health care pro- 
fessionals. 

People do not, they say, seek 
medical attention for the joy of 
it (how many people fail to visit 
a dentist regularly, even though- 
initial checks have until now 
been free?). In any case, many 
insurance-based health systems 
in other countries are also free at 
the point of use. 

What Is more certain Is that, 
whatever the outcome of the 
Contaoed on page 6 
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Universal care financed by taxation is being questioned but, says Aba Pike... 
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Fundamental change unlikely - yet 
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THE MANIFESTO on which the 
Conservative Party won last 
year's General Election is aglow 
with what the Government 
believes is its successful record 
towards the National Health Ser- 
vice. 

Many of the familiar, if con- 
tested, statistics and claims 
which the Prime Minister has 
frequently presented to the 
House of Commons are to be 
found there. More money spent 
than any other Government. 
Labour or Conservative. More 
doctors. More dentists. More 
nurses. More in-patients, More 


travel with far more radical 
ideas than chose on which their 
party fought the election. 

The politically independent, 
pro- market economy Institute of 
Economic Affairs has become an 
important source of alternative 


fare - does not survive the acid 
test of whether individuals 
would themselves choose to pay 
more taxation. 

The welfare state, argues the 

Institute, has not been able to 
keep pace with social, economic 


Reaction to the crisis over NHS spending 
shows that some Conservative backbenchers 
are ready to travel with more radical ideas 
than those voiced at the general election 


longer be tolerated by the Brit- 
ish, even of low incomes and 
humble origins, who see them- 
selves treated with courtesy and 
respect in the commercial world 1 
of household shopping and. 
travel bureaux, hairdressers, 
fashion shops, leisure services, 
sports activities or holiday 
hotels." 


Lah medical services has made 
Poor Law provision of medical 
care virtually universal." 


outpatients. More pay. 
The terms NHS ai 


The terms NHS and Health 
Service are used interchangeably 
in the manifesto pages devoted 
to health care, and the private 
health sector does not merit a 
single mention. An uninformed 
overseas visitor would not learn 
from the governing party’s mani- 
festo that such a thing even 
existed. Nothing is said about 
possible funding alternatives like 
health vouchers, or even such 
cautious possibilities as tax relief 
on private health insurance. 

Yet many groups on the radi- 
cal right are now actively 
arguing that the very basis of 
universal health care financed 
from general taxation may be 


thinking towards the welfare 
state, drawn partly from Held 
studies of opinion which it has 
conducted periodically over the 
past 24 years. 

It is the institute's contention 
that conventional opinion polls, 
which continue to show strong 
support for the existing "free" 
NHS, are flawed berause they 
"invite macro answers to over- ■ 


simplified questions which con- 
ceal the costs of alternative 


ceal the costs of alternative 
courses for public policy and 
individual action." 

On the basis of its own field 
studies, the outcome of the most 
recent of which has Just been 
published (1), the Institute con- 
cludes that: 


and technical change. ‘In its 
efforts to maintain its organisa- 
tion it has had to suppress the 
generally growing desire for 
change that would require it to 
move from a monopolist supplier 
financed by taxes to a competi- 
tor in a widening market where 
custom has to be won from cus- 
tomers free to go elsewhere." 

Its research, says the Institute, 
demonstrates that high propor- 
tions of people would be pre- 
pared to accept even relatively 
small state grants - figures of 
S150 and £200 a year for each 
member of the household were 


posed in questioning* - and add 
the balance themselves to pro- 
vide private medicine and health 
insurance. 

This reflected a desire to avoid 
often lengthy queueing and 
waiting in the NHS, insensitivity 
of hard-pressed doctors and 
nurses, bureaucracy and regi- 
mentation. Such things were 
increasingly resented. "The pros- 
pect is that they will not much 


wrong in principle and practice. 
And although fundamental 


And although fundamental 
change remains improbable - at 
least this side of another general 
election - the reaction to the lat- 
est crisis over NHS spending 
shows that a number or Conser- 
vative backbenchers are ready to 


• the all-party consensus in 
favour of universalist welfare 
provision which has been preva- 
lent during the pose- War years 
misrepresents the preferences of 
a large proportion of people; 


• the "vague sentiment in 
favour of higher taxes for wel- 


While the Conservatives had 
been the first to see that reform 
was overdue, says the Institute, 
“after eight years of' office -'they 
have not done much and are still 
dragging their feet by half- 
hearted measures." 

The St Michael’s Organisation, 
founded in 1973 to research 
systems of delivering medical 
care, has argued that a substan- 
tial increase in the private sector 
is the only alternative to a con- 
tinuing decline in medical ser- 
vices in Britain. It has suggested 
tax relief on medical Insurance 
premiums, health vouchers and 
loans to develop locally funded 
voluntary hospitals, and the hiv- 
ing-off of private wings of NHS 
hospitals as methods of promot- 
ing the private sector. 

A recent report published by 
the organisation (2) spoke of the 
NHS being affected oy deeply 
ingrained flawed thinking which 
transcended class, creed and 
political allegiance. "History sug- 
gests that there is likely always 
to be the need for some land of 
State ‘Poor Law' provision for an 
unfortunate minority unreached 
by any other agency. The trag- 
edy of the past 40 years has been 
that the nationalisation of Brit- 


CHANGES IN management 
structure and the drive for 
greater efficiency are stimulating 
interest in improving manage- 
ment systems in the National 
Health Service. 

This has helped make the NHS 
a fertile field far management 
consultancy. Arthur Young, one 
of the leading consultants in the 
sector, has a separate National 
Health Care Group with 50 staff 
working on projects in the 
health service. 

Peter Farmer, managing part- 
ner in change of the group, does 
not see the consultant's function 
as simply persuading health ser- 
vice managers to accept ideas 
which have been proved In out- 
side industry on the ground that 
they must improve efficiency in 
the NHS. There is scope and 
need for outside ideas, but they 
have to be applied in the specific 
context of the health service. 

“When we talk to medical pro- 
fessionals about business strate- 
gies, we realise it is hard for 
them to accept that they are in a 
business,* says Mr Farmer. “They 
have been trained to see their 
job as doing the best they can for 
whoever comes through the 
door. But the NHS also happens 
to be a particularly big and com- 
plex business. You have got to 
manage it as a business, and 


NHS management consultancy 


Corporate culture for 
a complex business 


senior professionals have be to 
brought into the management 
process." 

In Mr Fanner's experience me 
quality of NHS managers is 
higher than that found, certainly 
at the same salary levels, else- 
where. “What appears to have 
been lacking is a sense of corpo- 


finandal control, est a te manage- 
ment, patient administration 
systems, management structures, 
procurement and purchasing and 

training. 

An important recent field of 
work has been in the identlEca- 


rate belonging and corporate 
objectives. The NHS has to instil 
a stronger corporate culture.” 

Arthur Young sees its own 
objective as bringing to the 
health service the best of com- 
mercial and industrial practice 
combined with a knowledge of 
the culture and constraints of 
the NHS. It has worked with 
health authorities throughout 
the country on an array of ser- 
vices including budgetary and 


Ideas have to be 
applied In the specific 
health service context 


don and management of infor- 
mation requirements. Mr Farmer 
thinks the NHS has been some- 
what backward in its use of com- 
puters and believes this will 


prove a major area of investment 
during the next few years. But 


during the next few years. But 
he is concerned that a dear 
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WJt Smith & Son 
Wilkinson Sword Group 


There are several good reasons 
why these major companies offered 
their employees the protection of the 
HSA Health Plan, just for starters, it is 
low in cost and high in benefits. Cash 
payments towards optical care, 
dental care, hospitalisation and even 
maternity, to help cope with family 
health needs. 
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Send the coupon today for more information. 
Or phone (0264) 532 1 1 /Freefone HSA 


TO Hospital Saving Association, 

Hambleden House. Andover. Hants. SP10 ILQ. 
I would like go know how the HSA Health 
Plan can help my staff avoid financial worry 
over family healthcare. 
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LOW IN COST- HIGH IN BENEFITS 


The Centre for Policy Studies 
recently published a paper by Mr 
John Peet, a former Treasury 
official responsible for NHS 
finance, which argues that the 
introduction of general manage- 
ment in the NHS has already 
prepared the ground for encour- 
aging competition in the service. 

He proposes that competitive 
tendering should now be 
extended from support services 
to other areas including surgery 
facilities, primary care and hos- 
pital building. Competition could 
be provided by the private sector 
ana also from health authorities j 
competing against each other. 

Mr Feet rejects the view that 
competition is not possible in a 
publicly- financed, charge- free 
.system, or that it would reduce 
standards of patient care in 
favour of commercial consider- 
ations. Open competition is, he 
suggests, the best way of judging 
the extent to which standards 
are being met 
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1. Welfare Without the State, 


£ 7.50 Institute of Economic 
Affairs, 2 Lord North Street 
London SW1P2LB 
2. Health, Security and You, \ 
24.95 St Michael's Organisa- 
tion, 92 Southwark Park Road \ 
London SEI 6 3RS i 

. Healthy Competition, £4.60 
Centre for Policy Studies, 8 \ 
Wilfred Street London SW1E 
6PL 


The origins of what became 
the National Health Service in 
July, 1948, can be traced 
from Victorian Poor Law 
changes and 19th century 
factory, public health, and 
sanitary legislation. 

These trends towards 
greater state involvement in 
the health and welfare sphere 
were followed by the wide- 
spread development of he alt h 
insurance earlier this cen- 
tury. 


Finally, in late 1942, came 
the publication of the Bever- 


Street London SW1E\ 


to establish Information require- 
ments and focus on areas where 
information development was a 
priority. Waltham Forest has 
now decided to extend the pro- 
cess throughout the authority. 


edge Report, a best-seller 
which captured the strong 
collectivist atmosphere of the 
Second World War. One of the 
central assumptions on which 
Beveredge’s widely-embrac- 
ing welfare proposals were 
based was the existence of. a 
comprehensive health service 


available to all members of 
the community. . 

Emergency medical services 
had been brought together as 
part of the war effort and the 
wartime coalition' Govern- 
ment, committed to the cre- 
‘ aripn of a national health ser- 
vice at the end of the war, 
began negotiations in' 1943. 
But the scheme which actu- 
ally took effect was steered 

thrrmg h pa rliament by Aneu- 

rin BevanJHfrrister of Health 
in the 1946-51 Labour admin- 
istration pictured here visit- 
ing a hospital just weeks 
before the birth of the NHS in 
July 1948 

Private medicine and the 
right of NHS consultants to 
undertake work outside the 
service survived the negotia- 
tions which cr ea ted the NHS. 
Pay beds were- allowed to 


continue in NHS hospitals 
because Bevan accepted the 
argument that specialists 
would otherwise spend more 
of their time at private nurs- 
ing homes. No pressure 
groups hi Britain were more, 
higher organised than, the 
professions, he commented, 
and among them the medical 
professions were the stron- 
ger. 

Bevan resigned from the 
Government in 1961 - over 
proposals by Hugh Gattstell, 
the then Chancellor, to raise 
SI 3m to assist rearmament 
by introducing charges for 
NHS teeth ana specter! es.He 
argued that this would be a 
slippery slope to further 
charges. This year the pres- 
ent Government faces criti- 
cism for introducing charges 
for Initial dental and eye 
checks 


Another project recently com- 
eted at Northampton district 


pleted at Northampton district 
health authority looked at ways 
in which information require- 
ments could be derived from the 
authority's strategic objectives, 
so that an information strategy 


Index 1974*100 
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NHS hospitals, England 


(1986 figures in brackets) 


could be developed which w 
help the authority to dg 


understanding of information 
needs should precede the pur- 
chase of computer equipment by 
health authorities. 


“We believe that the principle 
barrier to the use of information 
in health authorities at present is 
not technical but managerial in 
nature,” Arthur Young concluded 
in a study recented conducted at 
Waltham Forest district health 
authority in London. “If we 
could get the management devel- 
opment right, information devel- 
opment would be pulled along In 
its wake.” k 

The aim of the Waltham For- 
est project was to find ways of 
integrating information into the 
day-to-day management process. 
A structure based on interviews, 
analysis and feedback was used 


help the authority to move 
towards these objectives. 

Arthur Young's work on infor- 
mation systems in the NHS has 
hot been restricted to the tradi- 
tional areas of management. A 
new system involving the wide- 
spread use of computers In South 
Lincolnshire is intended to help 
medical and nursing staff to 


develop a management style, and 
save substantial amounts of time 



Day cases 
(1.02 million) 


In-patient cases per 
'bed per year (37 J3) 

In-patient cases 
’ (4*89 mffiton) 


Out-patient attendances 
(32.0 miffion) 

Average daily available 
1 beds (131 thousand) 


save substantial amounts of time 
on the exchange on information. 
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‘In-patient average length 
of stay (73 days) 


Health finance 


Options under a microscope 


AS IT enters its 40th anniversary 
year the NHS is in- a state of 
turmoil. Spiralling demands and 
tight funding have precipitated a 
more fundamental defame about 
methods of health care finance 
than has been seen at any previ- 
ous stage in Its history. Serious 
doubts are now being raised 
about the feasibility of contin- 
uing to provide a universal free- 
at-point-of-use, tax financed sys- 
tem. 

In an effort to shed some light 
on the issues involved, both the 
King's Fund Institute and the 
Institute of Health Service Man- 
agers have set up working 
groups to examine health care 
financing. 

Just before ‘Christmas, the 
newly constituted House of Com- 
mons Social Services Committee 
also joined the fray by announc- 
ing that its first task in 1988 is 
going to he an examination of 
NHS financing. Then - following 
hard on the heels of this 
announcement — the Govern- 
ment Itself indicated that it is 
going to launch a fundamental 
review in the New Year. 


found fan hospital reception 
areas. Despite the fact that legis- 
lation currently passing through 
Parliament wili give health 
authorities greater freedom to 
pursue three activities, it is 
unlikely that net, Income from 
this source would ever rise above 
&50m - less than 0.6 .per cent of 
hospital spending. 

Income generation from the ' 
sale of clinical activities offers 
the potential for raising far lar- 
ger sums, but it also raises far 
more complex issues of principle. 
NHS pay beds, are one 
long-standing source of income, 
but Labour governments have 
been strongly opposed to them. 


ger number of 
might include 


pie. These 
ted cover 


schemes that enable people to 
choose to spend additional sums 


choose to spend additional sums 
on health care - either in the 
public or private sectors - for, 
say, minor procedures. In some 
casea it might be cost effective 
for the .-Government to subsidise 
these, schemes if it encouraged 
individuals to finance the 
remainder from their private 
incomes. 

The direction that health care 
financing actually takes in the 
1990s wul inevitably be heavily 


influenced by political consider- 
ations. But even within this con- 
straint, there is a clear role for 
dispassionate analysis of policy 
options. A durable strategy Is far 
more likely to emerge from this 
process than from a fog of rheto- 
ric and dogma. 



Ray Robinson 


The author is Secretary of the 
King’s Fund Institute Working 
Group on Health Care 
Financ e, but his views 
expressed here are purely per- 
sonal ones. 


What results can be expected 
from this burst of activity? With- 
out attempting to anticipate the 
recommendations of any of these 
inquiries it is pretty clear that 
there are some broad policy 
issues that the government and 
the NHS must address over the 
medium term future. 

First, the adequacy of public 
expenditure levels must come 
under scrutiny. Even in terms of 
its own assessments of the extra 
resources needed to meet demo- 
graphic change, medical advance 
ana service develop m e n t during 
the 1980s, government spending 
on hospital services in English 
health authorities is now run- 
ning at about 5 per cent below 
its target leveL On this basis, the 
increase of 5700m in planned 
expenditure for 1988/89 is only 
just over half of what is 
required. 

Claims that the country cannot 
afford this level of spending are 
thrown Into doubt by recent fig- 
ures on International standards 
released by the OECD. These 
suggest that health care expendi- 
ture per head in the UK is over 
20 per cent below Its expected 
level, given the UK GDP per 
head. However the same OECD 
data also show that in those 
countries which rely predomi- 
nantly on public finance, total 
expenditure on health care tends 
to be lower. This raises a second 
policy issue: what are the oppor- 
tunities for developing new 
sources of finance? 


Between 1975 and 1979 the 
number of beds fell by 40 per 
cent. Since then, though, the 
numbers have started to gradu- 
ally rise again. Moreover, since 
1987, health authorities have 
been free to determine their lev- 
els of charges subject to the 
recovery of costs. As a' result, 
many authorities are starting to 
market these facilities in a vigor- 
ous manner, often competing 
with the private sector In terms 
of price rather than the quality 
of hotel services. - 
Total NHS income from this 
source is currently about 570m 
and could well expand rapidly 
over the next few years- 
Nuraerous other links between 
the NHS and the private sector, 
offer the scope raising additional 
finance. The sale of NHS support 
services to the private- sector, 
such as pharmaceuticals, rathoZ- 


A unique range 
of health related 


services 


H ealthcare 
a unique r 


± Aa unique range at services for their 
health related employee benefits. 

Uniqu e because no other consultancy 
offers a greater depth of experience 
and commitment towards achieving 
improvements in corporate health care. 


ogy and x-ray services; die sale 
of NHS spare capacity to private 


oFNHS spare capacity to private 
patients, as in the case of certain 
breast screening sendees; the. 
joint finance of expensive items 


Health insurance, sickness benefits,- 
screening and occupational health i 

are amongst the many areas where 
we can achieve better benefits at ^ 
lower costs. ' 



grammes are all examples of 
schemes already underway. 
Given the emphasis placed on 
private sector involvement in 
other erstwhile public sector 
monopolies elsewhere In the 
economy, expansion of partner- 
ship arrangements would seen 
to be firmly on the policy 


Hrane 01-568 4300 fora 
FREE audit and report 
reviewing your company’s 
health care arrangements. 
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But will the expansion of these 

established sources of Income 




generation be enough to close 
the funding gap. In 1988/89, 
they are only expected to yield 
S90m. This has led to. calls for, 
more radical changes, among 
than, the wider use of -volun- 
tary, private insurance as a 
top-up mechanism. This could be 
a m ea n s of attracting additional 
finance into health care at . a 
time when public opinion palls 
suggest that this is what a sub- 
stantial section of the population' 
want, , but the political system 
seems unable to deliver it • 


Persistently -tight funding has 
already fed a number of health 
districts to develop income, gem- 
— '»*»«« activities in non-clinkal 


Health Care 
Management 


In particular, there is a case 


par and book stalls; florists; hair- 
dressers; and video entertain- 
ment programmes can now all be 


arrangements to. see if there Is 
scope for developing more varied 
packages that would reach a tor- 
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Independent hospitals are taking the frills out of private treatment 


Getting the private care 
message |o a wider public 


Medical insurance 


Premium rises slow down 


THE SMART new. H)2-bed Lon- 
don Independent Bospitalstands 
on the site of the famous, volun- 
tary London Jewish Hospital in 
what is etffl one of the most 
deprived parts of the ; capital. 
"Quality health care is here in 
the East End,* declares its litera- 
ture: . . .. 

One explanation, for the 
unlikely location. - apart from 
the availability of the site - is the 
London Inde p endent's proximity 
to the big London HospitaL.Con- 
sultants there had for some time 
been interested in the establish- 
ment of local private facilities 
nearly. 

But, in spite of being private, 
the London Independent sees 
part of its role as functioning as 
a community hospital serving 
the East End. In the year since it 
opened, the hospital - which has 
a wide range of medical faculties 
including one of London’s best- 
equipped X-ray departments - 
has begun taking on contract 
services far local NHS hospitals, 
and developed contacts with 
many East. London GPS. 

It Is abb offering loans . to 
potential patients who are not 
covered by health msuranoe and 
would not otherwise be able to 
afford private treatment Up to 
£10,000 to pay for treatment 
costs is available at competitive 
interest rates. 

Mr John Naughten, the direc- 
tor, says the London Indepen- 
dent is trying to take some of the 
frills out of private treatment. 
"We are not offering cheap medi- 
cine and we have high standards 
of accommodation. But we want 
to remove some of the mystique 
about private health care and 


Value of private care benefits 
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zhugh Directory of Independent 
Hospitals and- Provident Associa- 
tions, the private hospital com- 
panies made pre-tax profits" of 


convince onfinarypeople that it 
can be for them. Tne next major 
task for the hospitals and insur- 
ance companies is to get the prP 
vate health care message across 
to a much wider population/ 

Increasing numbers of private 
hospitals, particularly in London 
and the South East, are likely to 
be joining the London Indepen- 
dent in trying to reach a wider 
audience. 

The typical image of a London 
private hospital m ay be still be 
one of extremely wealthy 
patients, often from overseas, 
being . treated expensively In 
unnecessarily lavish surround-. 
Ings. But with the development 
of new hospitals ov e rseas, partic- 
ularly in the Middle East, this 
market is not all it used to be. 

According to the 1987 Fit- 


parties made pre-tax profits of 
only £7m on revenues of S294m 
in 1985-86. 

Mr Anthony Byrne, chief exec- 
utive of the Independent Hospi- 
tals Association, believes that 
this average contains wide 
regional variations. "Plenty of 
hospitals in Che provinces with 
65-88 per cent bed occupancy 
rates are doing welLBut in Lon- 
don, where you may often have 
bed occupancy rates of 38-60 per 
cent, some hospitals are only 
marginally profitable if not loes- 


Sorae of Jthese London hospi- 
tals now face a new source of 
competition - from a National 
Health Service being encouraged 
by the Government to become 
more competitive and enterpris- 
ing. Prom this year NHS hospi- 
tals will have greater freedom to 
make profits from their pay 
beds, which are still the biggest 
single source of private health 
provision In the UK. • 

- The Independent Hospitals 
Association & worried that part 
of the competition its members 
are about to free may be unfair, 
with NHS hospitals failing to 
take sufficient account of some 


of the true overheads of their 
private wings when setting 
charges. 

Laing's Review of Private 
Healthcare estimates that private 
and voluntary hospitals and 
nursing homes supplied 9.2 per 
cent of all UK hoapital-based ser- 
vices in 1986. compared with 7 
per cent in 1984. 

The once-dorainant position of 
charitable hospitals has been 
declining, with the sector mov- 
ing increasingly into the hands 
of major providers like AMI 
Health Services and Nuffield 
Hospitals. Fitzhugh calculates 
that 36 per cent of UK revenue Is 
now controlled by US providers. 

NHS health authorities often 
use private sector facilities, but 
last month Oxfordshire Health 
Authority signed what is 
believed to be the first agree- 
ment under which a private 
health care company has become 
a partner in an NHS hospitaL 

Bioplan Holdings is providing 
£300.000 towards the cost of re- 
developing the day surgery unit 
at Churchill Hospital, Oxford. 
Under the agreement Bioplan 
will share the use of operating 
theatres and the day surgery 
unit and pay the health author- 
ity a guaranteed income of at 
least £130,000 a year. The 


authority says the deal will per- 
mit more NHS patients to be 
treated in Improved facilities, 
with Blopl&n allocated theatre 
sessions at times when the unit 
is not in NHS use. 

While most of the political 
debate about private health care 
takes place around the role of 
private hospitals, private resi- 
dential homes and other 
long-term facilities represent a 
far bigger section of the market. 

Almost half of all elderly peo- 
ple in care are now in private 
sector accommodation - a major 
recent shift away from public 
provision and a doubling of pri- 
vate sector accommodation. With 
an increase in the proportion of 
old people in the population the 
major demographic change 
between now and the end of the 
century, demand for residential 
accommodation is guaranteed to 
grow. 

The private sector’s contribu- 
tion to residential and nursing 
home provision is estimated to 
already constitute a market 
worth at least £lbn, and Mr 
Byrne estimates that further pri- 
vate sector investment of £2bn 
will be required ova- the next 10 
years. 

It has been the policy of suc- 
cessive governments since the 
1970& that elderly and handi- 
capped people should, wherever 
possible, be cared for in Che com- 
munity rather than In hospital. 
But the achievement of this 
objective raises significant 
administrative, financial and 
moral issues. 

A public debate on these issues 
Is about to begin around the 
report of an investigation into 
community care by Sir Roy Grif- 
fiths, deputy chairman of the 
National Health Service Board. 
This follows another inquiry, the 
Firth Report, which recom- 
mended that funding of care 
facilities few the eldeny should 
be transferred from the Depart- 
ment of Health and Social saco- 
rity to local authorities. 

The Independent Hospitals 
Association rejects this approach 
- believing it would lead to 
restrictions on individuals' abil- 
ity to choose when and where to 
go into care - and is seeking a 
refinement of the present system 
to take more account of the oosts 
involved in providing sophisti- 
cated therapy and rehabilitation 
in some homes. 


Alan Pike 


AN ESTIMATED 5.309m people, 
or 9.4 per cent of the UK popula- 
tion was covered by private med- 
ical insurance at the end of 1989, 
according to Private Health Care 
1987. 

The report, edited by Mr Wil- 
liam Laing, said the number of 
people covered Increased by 
three per cent in 1986 over 1985, 
a similar rate of annual growth 
to that recorded since the end of 
the 3979-81 dramatic increase in 
enrolment of new subscribers. 

In 1987 however the market 
may have grown slightly more 
than three per cent according to 
British United Provident Associ- 
ation (BUPA) and the Western 
Provident Association (WPA) 
which along with Private 
Patients Plan (PPA) dominate 
the medical insurance sector 
with about 86 per cent of sub- 
scribers. 

Overall, UK provident and 
commercial insurers earned an 
estimated S612m in subscription 
income in 1986, 18 per cent up 
on 1985 and paid out £513m. in 
benefits, which was 23 per cent 
more than in 1985. 

According to Private Health 
Care 1987, subscriptions per per- 
son insured rose by 15 per cent 
In 2986 to £220. The report said: 
"Thus 1986 was the fourth year 
in succession in which the price 
of medical insurance increased 
by substantially more than the 
rate of inflation." 

According to the report about 
one third of the price increase 
was due to increased margins, as 
insurance providers sought to 
reduce the ratio of benefits to 


subscriptions below the histori- 
cally high level of 88 per cent In 
1885. Other factors may have 
included the continuing increase 
in frequency erf claims by sub- 
scribers and continuing increases 
in hospital and speclal- 
ists’charges. 

In J987 however it appears 
that the inflationary pressures of 
the previous four years may 
have started to slow down with 

A fast area of growth 
has been small compa- 
nies looking to provide 

Insurance as a benefit 


measures designed to contain 
treatment costs starting to bear 
fruit. BUPA’s premiums for 
example rose by Jess than four 
per cent in 1987 with the provi- 
dent association forcasting very 
small increases this year. “We 
have got our cost containment 
buttoned -up", said BUPA.” 

It is debatable whether or not 
a moderation in the price of 
medical insurance will stimulate 
new demand and increase sub- 
scription revenue Mr Laing, In 
Private Health Care 1987, points 
out that an analysis of past 
trends, after adjustment to 
exclude the effect of general 
price inflation, suggests that 
though demand for medical 
insurance Is responsive to price 
it may not be sufficiently 
responsive for subscription reve- 
nue to be increased by lower 


prices. 

According to the industry one 
of the fastest growing areas for 
new subscriptions has been from 
smaller companies looking to 
provide health insurance as a 
benefit It is estimated that while 
around 586,000 subscribers are 
individuals the rest are company 
purchases (1.16m) and employee 
purchases (391,000) where the 
employer provides the adminis- 
trative umbrella and the 
employee pays. In most company 
purchases dependants have to be 
paid for by the insured person. 

Income Data Services (1087) in 
their report on the medical 
insurance market said that com- 
pany-paid schemes generally 
only covered directors, senior 
managers and executive staff. 
They noted little movement 
towards employers paying for 
other white collar staff or man- 
ual employees. The major pro- 
viders offer a plethora of com- 
petitive schemes for companies 
such as WPA's Company Super- 
Cover scheme which is specifi- 
cally designed for companies 
with more than five employees 
who want to provide health 
insurance for employees. To 
obtain benefits the employees’ 
subscription must be borne by 
the company. 

Not ail insurers offer compre- 
hensive packages with many, 
particularly the commercial 
insurers tailoring packages to 
exclude risks such as psychiatric 
care and alcoholism in order to 
keep premiums down. 

However, Health First, for- 
merly part of Mucual of Oma- 


ha^and now part of Sun Alliance, 
said pressure from companies 
was now forcing it to reconsider 
its policy Of not offering psychi- 
atric care. 

Cover for Aids, which can 
entail heavy medical expenses, is 
currently being debated by the 
industry with WPA, for example 
currently not paying benefits for 
treatment of sexually transmit- 
ted diseases. 

Health First has been among 
the most enterprising in design- 
ing new packages aimed at spe- 
cific market niches. Its Health 
First Life Wise Plan for example 
covers women for breast and cer- 
vical cancer investigation and 
treatment. A woman of 45 would 
pay £7 a month for example 
which would entitle her to a full 
refund for investigation and 
treatment for breast or cervical 
cancer. 

Other policies offering selec- 
tive insurance cover include 
Health First’s Prompt Care Plan 
and PPP's Family Health Plan 
which limit re-imbursement of 
operations to those which cannot 
be undertaken on the NHS 
within six weeks of seeing a spe- 
cialist. 

The offering of such selective 
cover- which can substantially 
limit premiums- is an area being 
aggressively investigated by 
insurers, particularly those in 
the commercial sector. However, 
it is a difficult area particularly 
for the consumer who may not 
feel confident about selecting 
limited cover. 

Usa Wood 


Majority favour health mix 


WHILE PUBLIC opinion shows 
strong support for the NHS, the pri- 
vate health care sector is keen to 
demonstrate that it favours the con- 
tinued existence of independent 
medicine as well. 

A survey conducted by National 
Opinion Polls for BUPA, Britain’s 
largest independent health care 
organisation, showed 66 per cent of 
voters in favour of retaining a mix 
of state and private health provi- 
sion. A minority of 28 per cent sup- 
ported the idea of having only a 
state health service, while only 3 
per cent favoured an entirely pri- 
vate health service. 

When asked whether private med- 
icine should be abolished, 19 per 
cent agreed. But 75 per cent of 
those interviewed disagreed. 

The concept of public and private 
providers working together was 
strongly supported, with 71 per 
cent saying there should be more 


co-operation between the two sec- 
tors. 

Private sector providers put con- 
siderable effort into trying to per- 
suade public opinion that the inde- 
pendent sector adds to total health 
resources available in the UK, and 
cannot fairly be characterised as a 
drain on the NHS. Were it not for 
the 400,000 operations carried out 
in the private sector each tear, they 
argue, NHS waiting lists would soar 
to above Ira. 

These private sector operations 
include about a quarter of all hip 
replacements and one-fifth of heart 
operations. About 15 per cent of all 
non-emergency (elective) surgery is 
carried out in independent hospi- 
tals. 

There are about 55,000 beds in 
the independent sector. Around 
10,000 of these are in acute hospi- 
tal and the remainder in nursing 


homes. In addition, there are some 
3,000 NHS pay beds. 

Contract use of the independent 
sector by the NHS is widespread. 
BUPA calculates that about 60 of 
the 200 private hospitals are used- 
for the treatment of NHS patients, 
with about 14,000 such people a. 
year receiving surgery and a similar 
number longer term care. Private 
hospitals are sometimes able to 
offer the NHS the use of diagnostic 
and other equipment which may not 
be available tn state hospitals for 
financial reasons. London's Chur- 
chill Clinic, for instance, has 
recently installed new £2m mag- 
netic resonance imaging equipment 
which has scanned more than 2,000 
patients during its first year, about 
670 of them NHS patients from 
throughout the country. 



With WPA it’s always plain sailing. 


Even in these turbulent times WPA subscribers are assured of 
the very best in health insurance. 

That's not just because we have built upan unrivalled reputation 
as a professional and caring organisation over the past forty years. 

It's because in that time we have specialised exclusively in 
providing health insurance, and health insurance oniy. All our efforts 
have been concentrated into this single field. 

It's also because we are a provident association operating as a 
'mutual fund'. 


This means we only exist to help our subscribers take care of 
themselves. The fund has no shareholders and pays no dividends so 
that all profits are applied exclusively to the benefit of subscribers. 

So if you want to safeguard your health, and of those for 
whom you are responsible, there's no better way than with WPA. 

Come what may. 

Western Provident Association Ltd, . . 

Culverhouse, Culver Street, Bristol BS1 5JE. aVaV/| □ j/£\ 

Telephone: Bristol (0272) 273241. 

WITHIN VOUR REACH 
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Brian in gik argues that independent scrutiny is required to guarantee a cost-effective... 

Health service, not a disease service 


NOBODY IS likely to dispute that 
the National Health Service is in 
dire trouble. The political issue is, 
why? To the medical profession 
and its auxiliaries the cause is 
shortage of cash. Margaret 

Thatcher's reiterated reply is that 
funding has been massively 
increased; that the current crisis 
has arisen because of the 
open-ended nature of medical care, 
and consequently of cost. 

The NHS was constructed on the 
premise that because poverty 
would no longer be a bar to secur- 
ing the best of health care from 
conception to cremation, Britons 
would become healthier. Up to a 
point they did; but what had not 
been allowed for was that more 
people with genetic weaknesses 
were saved in infancy, and more 
people who were healthy survived 
to suffer from the disorders of old 
age. 

This problem was intensified by 
the fact that for the convenience of 
the consultants, medical training 
was conducted almost entirely in 
hospitals. The student who was to 
become a GP saw patients with dis- 
eases he would rarely encounter 
again. He knew little about babies 
with croup or old ladies with the 
rheumatics until he ‘put up his 
plate'. 

Unluckily, too, the birth of the 
NHS was accompanied by the ‘won- 
der drug* era. In the 1950s it 
seemed that *a pill for every ill* 


was a real possibility. Doctors and 
patients alike became hooked on 
prescription drugs - as they still 
are. The great majority of patients 
leave their GP's surgery with a pre- 
scription. Antibiotics are lavishly 
prescribed, even for virus disorders 
like sore throats for which they are 
ineffective. Tranquillisers have col- 
lected a vast army of addicts. 

Inadequate training and lack or 
time - the average consultation 
lasts less than ten minutes — has 
also made it impossible for GPs to 
do much about preventive medi- 
cine. In the past few years the 
importance of a balanced diet in 
maintaining health has come tu be 
recognised; but as recently as 1965 
the Todd Commission on Medical 
Education decided that nutrition 
was not a subject that medical stu- 
dents needed to study. The role of 
personality disorders and of stress 
in the promotion of disease has 
been abundantly demonstrated by 
research; but the amount of time 
spent by medical students on the 
psychosomatic aspects of their 
work has remained derisory. 

Research here and in other coun- 
tries has been showing that an 
effective and inexpensive way to 
reduce high blood pressure is to 
learn a simple technique of relax- 
ation. But how many GPs have 
heeded these results? To judge by 
the amounts they prescribed of 
Beta-blockers, dangerous and 
costly, only a small minority. 


Hospital costs have been mount- 
ing for a similar reason, the prob- 
lem being made worse by the tech- 
nological revolution. Screening and 
scanning, for example, require 
more and more funding ir they are 
to be effective; and ironically, even 
if they are they may not be cost-ef- 
fective. 

Recently a campaign has been 
mounted for more comprehensive 
screening for cervical cancer. The 
impression has even been given 
that women who do not take 
advantage of the sendee are not 
doing their duty by society. Yet 
how many men, knowing the inci- 
dence of, say cancer of the pros- 
tate, offer themselves for routine 
tests? 

In other cases, the ability to 
detect disorders has outrun the 
ability to cure them. Vast numbers 
of women have been told that as 
they have breast cancer, they must 
have mastectomy, or the even more 
mutilating radical mastectomy. 
Now, it has come to be admitted 
that this was a mistake. ‘Lumpec- 1 
tomy* gives as good a prospect of 
survival. 

Recently the decision has been 
taken to investigate fatalities from 
surgery, to discover how often they 
have been necessary. But by 
‘unnecessary’ the investigators are 
thinking in terms of operations of 
the kind that are sometimes per- 
formed because, say, the surgeon 
feels the need to keep his hand in. 


There is no similar audit to ascer- 
tain how often operations are per- 
formed for which there is no evi- 
dence of benefit, or insufficient 
evidence. How many hysterecto- 
mies are justified? Or heart by-pass 
operations? 

What is needed, then is Indepen- 
dent scrutiny aiming to provide 
information about what is, and 
what is not, cost-effective in the 
NHS. But at the outset, it needs to 
be emphasised that the fundamen- 
tal basis of the service makes it 
more cost-effective than the aiter- 
natives which are being dangled 
before us - for example, an exten- 
sion of private insurance to “take 
the load off the NHS". 

“That any sane nation, having 
observed that you could provide 
for the supply of bread by giving 
bakers a pecuniary interest in bak- 
ing for you, should go on to give a 
surgeon a pecuniary interest in cut- 
ting off your leg," Shaw remarked 


is a cause for congratulation, not 
shame. It can do so because the 
disastrous system of “payment per 
uni t of service" so widely used else- 
where, has been kept from taking 
over. Every extension of insurance 
which makes people pay for what, 
they should be obtaining from the 
NHS is a retrograde step. 

The crisis in the NHS can only be 
resolved when It is realised how . 
unwise it was to have what has. 
become, in effect, a national dis- 
ease service. The medical profes- 
sion’s monopoly control of all but 
the purse strings has meant that all 
the emphasis is on the d i ag n osis 
and treatment of illness, rather 
than on the strengthening of our 
auto-immune mechanisms — the 
basis of good health. 

All professions — Shaw, again - 
are conspiracies against the laity. 
As the medical profession's control 
over the training of doctors cannot 


in the preface to The Doctor's . easily be broken, it will continue to 


Dilemma, “is enough to make one 
despair.” That Mrs Thatcher should 
advocate it is the measure of her 
desperation. 

There is nothing wrong with the 
principle of health insurance pro- 
vided that physicians and surgeons 
are not thereby encouraged to pre- 
scribe treatment for their own 
rather than their patients’ benefit. 
That Britain spends less on its 
health services that other countries 


provide a disease service for the 
forseeable fixture. Alternative ther- 
apies are growing in popularity 
because they rely on stimulating 
a ut o -immunity, rather .than replac- 
ing it, and eventually destroying it, 
with drugs, but they are expensive. 
Perhaps as a first step, the need is 
to explore the possible ways by 
which they can be brought into a 
wider health service, ori ent i n g it, 
belatedly, to prevention. 


Health promotion and consumer rights are the theme of the Government’s recent White Paper 

The challenge of changing 
the habits of millions 


THE OPENING paragraphs of 
the recent primary health care 
White Paper set out. like a roll of 
dishonour, a list of health-related 
problems which could be 
avoided or reduced if more peo- 
ple were willing to take rela- 
tively simple steps to protect 
their health: 

□ cancer - most women who 
die from cancer of the cervix 
have never been screened; 

□ obesity - a quarter of young 
people are overweight; 

_ □ measles - 90.000 cases in 
1986 and over 1.000 admissions- 
to hospital; , . , . 

□ alcohol misuse - alcohol is a 
factor in one in three atten- 


dances bv men at hospital acci- 
dent and emergency depart- 
ments; 


□ drug misuse - there were 
more than 5,000 newly-notified 1 year, 
addicts in 1986; □ coronary 


days lost and S4UUm spent in 
NHS treatment costs; 

□ dental disease - - children 
under 16 have 2!6m teeth 
extracted and 6fem fillings each 


heart disease 


The UK Is being described as the Sick Man of 
Europe, because It has begun to lag behind 
most other developed countries In preventing 
disease and promoting good health 


□ smoking - 100,000 deaths 
each year are caused by smok- 
ing, with about 50m working 


180,000 deaths and 38m working 
days lost in Great Britain last 
year. 



It’s a wise management that accepts the 
possibility of accident or illness suddenly 
affecting business. 

But where do you go to find a nealm 

insurance plan that exactly suits the needs of 
your company? 

Health First makes things easier 
foryou. 

Our flexible and innovative approach to 
health care planning - for industry and 
individuals alike - makes Health First 
unique. 


Health First is accommodating and 
considerate. Resourceful and understanding. 
And highly experienced. 

Discover the many benefits of 
Health First now. 

Our comprehensive health care plans 

mean access to prompt medical treatment- 
no waiting. They’re equally popular with top 
management, personnel managers, company 
employees and their families. They’re an 
attractive part of a company's recruitment 
package boo. 
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Our fast efficient sendee features a modern 
computerised administration system. All bills 
can be settled direct by Sun Alliance Health 
First, relieving you and your staff of work and 
worry. 

More than this, we possess a wealth of 
research and experience helping us to provide 


you with an insurance scheme suited to your 

company* special needs. 

Find out how Health First can help you by 
telephoning 0202 292434 or complete the 

coupon and send it to Sun Alliance Health 
First FREEPOST. Bournemouth BH2 6BR 
(No stamp needed). 


Offices throughout the UJC 


Objections to Government pro- 
posals to introduce charges for 
dental checks and eye tests have 
dominated initial reaction to the 
White Paper. But the main 
themes - certainly as the Govern- 
ment would like them to be seen- 
- are health promotion and con- 
sumer rights. 

Solutions to many health prob-. 
lems are in* the hands of individ- 
uals. The Government, health 
authorities and other public bod- 
ies are actively involved in 
health promotion campaigns, 
notably in the areas on encour- 
aging people to change to heal- 
thier diets and take more exer- 
cise. The "Look After Your Heart* 
campaign in England, the 
‘Change of Heart* programme In 
Northern Ireland and 'Heartbeat 
Wales* are all recent examples. . 

The promotion of good nealth 
and prevention of illness were- 
among the founding alms of the 


National 

enshrined 


Healtl 
in the 


Service, 
Act which 



brought it into being 40 years 
ago. In reality, these activities 
have usually seemed an insignifi- 
cant sideline compared with the 
more mainstream, dramatic and 
costly activities of curing people 
once they are sick. 

Recently, however, there has 
been renewed interest In health 
promotion. One of Its a t trac ti ons 
is that if it succeeds it can do so 

2 n JL g T d -?f? ae 'J hang Y lg *¥ quality of primary 
habits of millions of people and, J rovi ^ n w *h£h is 

in the long term, save very sub- S-ewhere. 
y'-frd «»urces in the iealth dtflcIuina ^ 

old i ndustrial areas are 
quote the sample of o^re^ particularly affected by short- 

i in hi ro) Jh a j5 e8 of dentists and even In 

Unfl tebnv^ ranpr- Kr-city areH of the Seng, 

East - which has one of the high- 


The. Government’s White 
Paper does not engage directly In 
this delate, but it recognises that 
many inner cities and other 
areas of deprivation experience a 
health care 

sub- P rov isk>n wmen is poorer than 


of a 

boaltti promotion activity - 
aott- smoking postsr eam- 
paigns. Only 34 per cant of tbo 
UK adalt population row 
smokes, compared with 
majority a few years ago. 


ity of men and a high proportion 
of women were smokers. By 
1984, the p roportion had fallen 
to 34 per cent In spite of an 
increase in the number of outlets 
selling tobacco products. 


est proportions of dentists - 
courses of treatment per head of 
population are among the lowest 
in the country. 

Many of the proposals in the 
„ White Paper and intended to 

success of immunisation pro- fuia ndal incentives for GPs to 
. . , , , employ link workers to liaise 

bl ^^f h 5ide ’ ^ with ethnic minorities; increas- 
the hea * th -* pr S nU ?°£ ing' funds to improve practice 

record does not stand up to ** ^ citing a medal 

favourable International oompar- f d attract pharmacies to 
Ison. The National Association of JrTlL StiesT P 
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described the UK as the Sick ^ WhJte to use * " 

X*" doctors and other primary 

•“Sun care practitioners more posi- 

all other developed countoesjn th e -front line -of health 

terms of the prevention of <hs- promote health. On 

ease and promotion of good M average day around 750,000 
health . , L| LU _ people visit family doctors, a 

Far example, aid NAHA, pre- q ; m ^ r number obtain medicines 
mature l deaths from heartjhs- Qn prescription from pharma- 
eaaA which had been ramcedby ^ 300,000 receive dental 
up to one-third dmngthe pa* treatment and at least 100,000 
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Finland, Austraha and Canada, heaJth ^ professionals. Nine 
bad at best remained static out of ten medical problems are 
the UK and had even increased deaJt 0ut8 ide hospital, 

Injsome areas. ^ mainly by the 30,000 family doc- 

The question of regional and ” ’ 

social disparities m health - incentives and other 

remains a significant and contoo- methods-are proposed to encour- 
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Health Organisation - the coun- 
try tries to move towards a tar- 
get of reducing health inequali- 


The White Paper 


ties within and ^ween nations a report 

o mn® ^ er cent ^ t * ie y 1581 ? by the Commons Social 
2 * 000 - - _ , , Committee. “Few. if any, com- 

A series of mentators would disagree with 

during the past year have ^ that the next big 

P° intl! * to “"““"S £s± h challenge for the NHS, and one 
inequalities. The Health Educa^ for primary health 

tion Council, in ns cm® j* to shift the emphasis 

5*® f °ro lt L,? ras replaced by the from ^ ninesa service to a 
Health Education A utho rity, health service offering help to 
spoke of people at the botton of disease and disability/ 

the social scale having much challenge is indeed a bin 

shorter life exfoctoncy re** Q ™ 5 S a ffiT ealt h promStSS 
than those at -we - top megaa ^ e j 3 ^ to become an 

stage of life, and drew attention foq reagin iriy familiar part of the 
to a widening gap In chronic x wahniar y 

sickness rate between manual UK s neaitn 
and non-manual groups. ** an raw 


Ajtemativejnedfcine 

Doctors 

remain 

sceptical 


at tprnative FORMS of tific basis for claims that acu- 

as a complement to orthodox 
medicine while others perceive 
them as an alternative. 

Indeed, during the Prince 
Wales’ presidency of the British 
Medical Association (1982-83), he 
urged the association to look 
critically at modern medicine. 

Prince Charles stated: - Today's 

unorthodoxy is probably gpmg 

to be tomorrow’s convention. H . nrnn i ni » 

Interest in alternative there- For IUffliy ttlOTBplB* ® 
pies was also expressed within w h 

the medical establishment at the forma! trial WOHKX M 

quite Inappropriate— 

for others, ft Is ruled 

out because treatment 

Is Individual 


of practitioners axe needed to 
avoid the risks of infection or 
oxgan damage. As acupuncture Is 
an invasive procedure Its prac- 
tice should conform to the same 
ethical and technical^ standards 
as orthodox medicine." 

Other treatments to receive" 
qualified support in the report 


A. survey published in the 
British Medical Journal in July 
1983 indicated a striking degree 
of interest in complementary 
medicines among general practi- 
tioner trainees, in a survey of 
ly 80 

cent wished to train in at 

: one method and about 21 

per cent had already used one.” 

The BMA decided that an 

assessment of methods was bicluded hypnotherapy, manipu- 
needed to avoid' i^orir^potei^ lotion, osteopathy and chiroprac- 


tiaUy important 
treatment and also to gain infor- 
mation on What could prove to 
be false claims. 

Its Boaxd.af Science and Edu- 
cation set up a working party to 
investigate complimentary medi- 
cine and unorthodox methods of 
treatment. The working party, 
under the chairmanship of Pro- 
fessor James Payne, reported 
bade recently. 

The report, which unequivo- 
cally stated its commitment to 
orthodox medicine, was sceptical 
in many cases given the dearth 
of scientific evidence to back up 
daiwm for the efficacy of treat- 
ment It said:* For many thera- 
pies a formal trial would be quite 
inappropriate. In some , cases 
such as aromatherapy because of 
the strangeness of the treatment- 
Itself, in others because the 
treatment was' alleged to 'be nec- 
essarily diff erent for. each Indi- 
vidual patient, it dearly would 
rule out any trial based on cam- 
parisons between patients/ 

TSeyerthless tEe report added:' 
tfHhe " 

ive m - 


t lQ P. 

In discussing a range of other 
therapies the report said: 
“Although practitioners or such 
therapies may help people W 
deal with their experience of ill- 
ness, and be sensitive to peoples 
emotional or spiritual needs, 
they do not necessarily respond 
in a systematic way to organic, 
■ J ;c or psychosocial prob- 


Neverthless the BMA did indi- 
cate some humility in recognis- 
ing the gulf between the “ortho- 
dox physician and some 
alternative medical practitioners 
and that lessons could be learnt 
on both sides. 

In discussing herbalists it 
said:* It may be that the formu- 
lary of the medical herbalist has 
something to offer, and indeed, 
many of our potent orthodox 
medicines were originally herb- 
als. 

” The medical herbalist is at 
fault for not assessing his drugs 
in terms of today’s knowledge, 
and the orthodox physician is at, 
of fault for cynical, scepticism with 
Sthas tube regard to any healing discipline 


sidd that manyimtiants axe oaa- other than hte own." 
finted ' and be healed* The scepticism extends to 
when under their care. . health, insurance companies 

It is also pbvkbte that among ^Wch generally do not offer spe- 
cie mnltipllS^of techniques effic cover for alternative treat- 
there are some which are-genu- ”*enta such as acupuncture. 

any - placebo effect Careful 


of this possibmty Is needed with 
a view ;to bringing beneficial 
techniques within the safeguards 
offered by a registered profes- 
sion.’ . 

Individual therapies such as 
acupuncture- a discipline per- 
formed by many- general praett- 
tionexs- were singled out by the 
report. It .said f There is a sdeh- 


in the main in the business of 
acute treatment by recognised 
consultants." However BUPA 
said that if one of its consultants 
prescribed acupuncture as part 
of a treatment it would then pay 
for the treatment. BUPA said 
that no doubt this had ocoured 
in the past among BUPA sub: 
scribers. 

lisa Wood 


Out-patient Department 
open 24 hours a day. 

7 days a week 

General Practitioner service 


Specialist Units 

Major health insurance 
schemes accepted 



Way Ahead iii Healthcare 


Cromwell Hospital Is one of London's purpose built vifell Vtomm 1 1™* 
fading private, specialist HoapHab ^ 

for all the fomily. 


and ah intemafibnal referral centre. 


In addition to a folly equipped Out-patient 
Department the Cromwell has specialist 
units for foe treatment of cancer, heart 
disease,, renal and liver disorders, paediat- 
rics, infertility arid speech and hearing 
disorders. -Recently commissioned ^ a 


Patients subscribing to BUPA and PPP 
. Band. A and Band B, health insurance 
schema are folly covered for all in-patient 
M^talTr^tment Patients subscribing to 
PPFBarKfc Cand D health insurance scales 
; ^re-folfy covered for complex operations. 



fbrfiirthM-1rfoiTO at kw , plea w co ot Kb‘lhePtAlir 

CROMWm. HOSPITAL, QOylWEU.RQAD.U)NP0NSW5l) T lJ. , ltlj(ft3^| 4m 
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Interest: Ifr ©GcupatiOinat health problems is increasing 


■ T il I 


health problem experienced- by 
those companies over the past 
year, acconfingto a recent sur- 
vey carried out' '^y'rzhaxfcet' ■ 
research company JfOKZ 'arid 

commissioned by Bupa, the'pd- - 

vate health, services organisation. " 

Moreover, in trafJdfai&sodetles, 
stockbrokers. ' an£ -accountancy 2 
Sms, the- proportion .of .person- 
nel heads motioning stresses a 
major health concern -was some = 
90 per oeac v- ■ : - \ 

Not surprisingly, .leading . 

financial services companies 
have responded to this problem ; 
In various ways- County NatW- { 
est, for example,' has trained, 
medical and ^personnel staff in' 
counselling employees-, |md -is.-!’ 
considering Introducing a- “help- 
line* to enable themto Contact 
external professiona] counsellors 
in confidence. : - - 

Increased concern with stress - 
and its effects in the City is only . 
one aspect of' rising "corporate 7 
interest in looking after the 
heaJth of employees- Whiie occu- ' 
pational health used to' be prt" 
marfly concerned , with maintain- 
ing a safe factor; environment, ' 




TWr ^ 
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Unit: health checks are being 
it has incr^ngly in the 1980s Increasingly adopted toycompanim to look after their most 

to &*? en ’ Importa n t corporate— «t --people. 

tree health measures. . TT \ • • . ■ :. T • • . 

“The most important corporate alcoholism: alone.. - r . • -vices was a priority area for 

asset is people/ argues Mr Chris The problems of ooctrpatknal future development The aim is 
Jessop, a director of City ; Health health nave been exacertwted bi -.to raise employers' awareness of 
Care which, provides health the 1980s by the widespread, occupational h—n* issues and 
assessment and stress counsel- -Introduction of visual display- help them assess their needs for 
Lmgaervices to companies. - ■ units which, if wrongly sited and advice. 

’The success of the business used,- can cause a variety -of "There are stltt some very large 
and the optimum use of this health problems - such as eye organisations in both pubuc and 
resource requires that key execo- damage and wrist wains - which private sectors which have no 
tives are healthy, fit, motivated for the first time bring office occupational health service and 
and aide to work at peak form, " workers in line with factory -among the zest of industry, par- 
he adds. "Businesses simply can- em^yees.in faring actual physi- ticularly for small and medium 
not afford to lose such people, to cal harm from going to work. . ••- sized firms, access for such is 
be involved in costly replace- In .addition, it is increasingly very, rare indeed," the coirunis- 
ment or to have them working at being "recognised^ that offices slon says, 
reduced efficiency." thetasetas are a major cause of - ^ - v^,; 

Yet companies have in the past minor -ailments -such -as leth- 2- 

paid only lip sendee to occu pa- argy, headaches, sore throats, 

tional health care in Jte widest and watery eyes. A recent survey iSSnSl^fiS^SS 

sense. This is in spite of the total by Building Use Studies,' a cori- “• 

number of working.. days lost sultancv, identified- the -problem * 10 

through minor flWsww - often' as "budding -sickness". It said: “ BV «PP. their own services, 
wort related - totalling almost "While building sickness is more While many large otganls*- 
100m, more than three mnes the prevalent in air-conditioned rions - ranging from Manes and 
number of working, days lost buildings -it is not exclusive to Spencer to the BBC - do have 
through strikes in the worst year them." " r ■ extensive occupational health 


80s by the widespread occupati onal hueith issues and 
iction of visual display- help them assess their needs, for 
hlch, if wrongly fitted and advice. 

ran cause a variety -of “There are stfll some very large 
problems - such as eye. organisations in both public and 
and wrist strains - which ' private sectors - which have no 
^ first time bring office occupational health service and 
a in line with factory -among the rest of industry, par- 
eea in fadng actual nhysi- ticnlarly for small and medium 
u from' going to work. - firms, a cces s for such is 


number of worktng.dajs lost sultancy, identified the problem T; c V* M 
through minor fflngaww - often' as "bhuding -sickness". It said: “ eve ~P.* h eir g*™ senneea. 
wort related - totalling almost "While building sickneas is more While many large otganls*- 
100m, more than three rimes the prevalent in air-conditioned rions - ranging from Manes and 
number of working, days lost buildings -it is not exclusive to Spencer to the BBC - do have 
through strikes in the worst y^r them-" - 7 r ■ extensive occupational health 

for industrial action ajnee 1945! ‘ The : consultancy added: "The services, the major private 
One man in every 'four,, man* causes of bnlkfing sickness may health organisations . such as 
over, will have a heart attack or. be neither, mysterious nor sinfs- Bupa or AMI have clearly idenri- 
stroke before, reaching retire-' ter, butJie with’ the fact that, in fied the provision ’ of such 
ment age. Heart,, disease, the -many buildings, .complex ser- schjemesas araajorgrowth seo- 
leading cause of prematu re death vices are required which- no. one tor for the 1990s. 
in the DK,jresniBs.in tfce.lonrgf rsprepared to pay lot’ ■ Bupa 'soccnparianal health ser- 

26mm working Hays annually; ,. .“The Health. and Safety Com- vices; for example/are designed 
and the Centre . for Health Eco- mission's recent annual .report for companies who cannot jus- 
nomics has estimated that makes it clear- that development ttfy having their own foil-time 


vices, for example/are designed 


Dr Alan Bailey, director of 
Bupa's medical development, 
explains that for the past five 
years, Bupa has also been exam- 
ining methods of estimating the 
"health" of companies. 

"Our method Is designed to 
provide health management 

information, baaed on examina- 
tions of employees, for use by 
the appropriate departments to 
help improve corporate health," 

he says. 

One widespread preventive 
measure -increasingly being 
adopted' by companies is the 
. health-check. This involves a 
series of teats which can reassure 
an employee, as to his or her 
health status, or act as an early 
warning system for potential 
health problems. 

- A relevant medical health 
assessment, points out Mr Jessop 
from -City Health Care, would 
include: a review of personal and 
family medical history; a urine 
and blood test; height, weight, 
and body fat measures; measure- 
ment of lung condition and per- 
formance; blood pressure read- 
infK-and executive stress tests. 

preventive health care coun- 
selling would focus on those 
areas most relevant to the indi- 
vidual and could include discus- 
sion and plans on areas such as 
appropriate exercise, Improved 
diet, or reduced smoking or alco- 
hol intake,” he says. 

The. growth of health-check 
schemes, however, has led to 
some concern among the leading 
private health operators about a 
lowering of standards from new 
companies offering such ser- 
vices. Mr Bob Graham, Bupa’s 
chief executive, has written to 
Mr John Moore, the social ser- 
vices secretary, suggesting that 
‘monitoring is essential to con- 
trol quality and to maintain uni- 
form standards." 

He added: "This must be 
. undertaken in both the private 
and state sectors either by a stat- 
utory body or by the health ser- 
vice itself/ 

Not surprisingly, the growth of 
interest in occupational health 
has given fresh impetus to tradi- 
tional health farms and clubs 
which are now increasingly used 
by business executives. . . 

Growth. in demand has led to 
the recent opening of a new 
53.5m health and fitness centre 
at the Barbican development in 
London. The centre is owned by 
the Health and Tennis Corpora- 
tion of America, operators of the 
world's largest chain of health 
and fitness dubs. 


Tn§~b~if.~, 






. , -r-c s . is 5 1 m 

V n.'- rs O' "’% £ . ’SS " • •* 







carry out health 


are the only health professionals who ; 
th promotion activities" 


a majority of people when they are fit and this makes them wefl placed to 


Pharmaceutical Services 


Chemists seek expanded role 


COULD QUEUES in doctors' sur- 
geries be reduced and pressure 
on hospitals eased, at the same 
time ' as saving the taxpayer 
money? 

The answer 'yes’ may appear 
improbable but Britain’s phar- 
macists say it is the correct one. 

better use were made of their 
professional services, they 
believe, pressure on other areas 
of the health service could be 
relieved and cash released for 
under-funded activities. 

“It costs the system 56 every 
time someone goes to see a Cam-' 
fly doctor ana 560 when they 
walk through the door of a hos- 
pital. When someone goes into a 
high street pharmacist it costs 
nothing.” says Mr Alan Smith, 
chief executive of the Pharma- 
ceutical Services Negotiating 
Committee. 

The committee represents the 
10,500 NHS community pharma- 
cists in England and Wales, and 
negotiates their rates for dispens- 
ing medicines and providing 
other medical services like fit- 
ting appliances with the Depart- 
ment of Health and Social Secu- 
rity. 

Appearances can be deceptive 
as you look around your local 
chemist’s shop. The shelves of 
cosmetics, toiletries, photo- 

P hic materials and other 
i may suggest that dispens- 
ing prescriptions and selling 
medicines is a fairly unproduc- 
tive sideline to straightforward 


But 7u per cent of the average 


pharmacist’s sales are medicines. 
About 33,000 items a year are 
dispensed in a typical pharmacy. 
Dispensing even accounts for 
16-18 per cent of the annual 
activities of Boots, which is a 
major retail chain as well as 
Britain's biggest chemist. 

Moreover/ Mr Smith adds, ft is 
from dispensing and other medi- 
cal activities that pharmacists 
gain their job satisfaction. “Pec^ 
pie do not take a four-year 
degree course because they want 
to spend their time selling 
shampoos and tooth-paste.” 

The association is campaigning 
for pharmacists to be given an 
expanded role, believing this 
would fit logically with the 
emphasis which the Government 
wants to give to health promo- 
tion and the prevention of ill- 
ness. 

Chemists shops are conve- 
niently and widely located and 
people can consult a pharmacist 
without appointment or fuss. 
"Pharmacists are the only health 
professionals who see a majority 
of people when they are fit, and 
this makes us well placed for 
carrying out health promotion 
activities,” says Mr Smith. 

The association wants to per- 
suade its members to give 
greater space in their shops- to 
medical activities, so that discus- 
sions and counselling could be 
carried out in a more discreet 
atmosphere than the present 
over-the-counter consultations. 
But it says this depends on the 
Government being willing to 


support the concept of an expan- 
ded role. 

Pharmacists should, believes 
the association, be in a position 
to: 

• cany out tests in areas like 
weight, blood pressure, choles- 
terol levels, pregnancy and fertil- 
ity, and provide health informa- 
tion; 

• make home visits to house- 
bound people and the disabled 
and develop relationships with 
local nursing and residential 
homes; 

• formalise the existing 
arrangements under which some 
100,000 prescriptions a year are 
dispensed voluntarily outside 
normal working hours, so that 
all patients have guaranteed 
access to a pharmacist 24-hours a 
dim 

The association also believes 
that the range of medicines that 
pharmacists are permitted to 
make available to the public 
without a doctor’s prescription 
should be increased. It says that 
in the last 20 years only three 
medicines have been added to 
the list of items which pharma- 
cists can prescribe and it wants 
it expanded, particularly to 
include preparations for asthma 
and eye and bacterial infections. 

pharmacists willing to take on 
the expanded role, says the asso- 
ciation, should be rewarded by 

S nuents from a Good Practice 
owance based on the range of 
facilities and services available 
in individual pharmacies. 
Although tids would Increase 


NHS spending on pharmacy ser- 
vices, the association says It 
would more than pay for itself 
through savings up the line - 
family doctors would have more 
time to carry out minor surgery, 
as the Government is proposing, 
and both hospital costs and 
waiting lists would be reduced. 
The pharmacists claim that they 
also save the NHS more than 
5100m a year through prudent 
drug purchasing, and believe 
some of this money should be 
invested to expand their health 
promotion activities. 

The notion of an expanded 
role is accepted in the Govern- 
ment's primary health care 
White Paper. It speaks of phar- 
macists contributing to health 
education, commissioning 
research into how advisory and 
information services could best 


information services could best 
be provided In pharmacies and 
making additional funds avail- 
able for continuing education, 
and in-service training for phar- 
macists. 

But this good news is tempered 
by corresponding statements in 
the White Paper that the devel- 
opments will come as soon as 
resources permit, in due course 
and at an appropriate time. The 
pharmacists do not expect too 
much to happen too soon, and 
are continuing with a campaign 
to to convince the public that 
they could be getting a priceless 
gift - better health - out of their 
local chemist's shop. 


Alan Pike 
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Health insurance is an obvious way to protect tberfm asset your employees 
represent it's one of the surest ways to maximise output and minimise lost 
working days. But now it’s not just far company directors. 

PPP Corporate Health Plan puts ^ective employee cover within easy reach 
of most businesses. The flexibility of Corporate Health Plan allows you to choose 
the level of cover that meets your company’s needs: you can shnpty select hospital 
coier to suit your locatim and plamied expenditure 

And once everyone is enjoying he peace of mind that health insurance 
brings, your company uHU grow healthier, too. 

PPP offers a wide range offirutncial options that could make your health 
msunmee even more advantageous. But most important cfad, tee can tailormalw 
a Corporate Health Plan fo r your company. 


x J r \d A' **!'•*£. .*”*£ IWfcA ^2'okSCL ** *• ' * -a. 1 


S Phone Michael Freestone NOW on 089240111 

or post the coupim to PPP, FREEPOST, CFTX Tunbridge Wells, Kent TN ! 2}7L 

Han your company's health with PPP 
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HEALTH CARE 6 


Margaret 


Boning 


Van Hattem recounts her experience of brain surgery at Bart’s 

ducks in the Cabbage Patch 


IT WAS when I caught sight of 
the surgeon's green wellingtons 
that mild panic set in. I was pre- 
pared for a certain amount of 
mess in the operating theatre. 1 
had not thought we'd be ankle- 
deep in it... 

The patient was already enve- 
loped in moss green cloth, only a 
small pink curve of shaven head 

protruding, and this was being 
swabbed- down with sepia fluid. 
The surgeon injected something 
(air?) under the skin, which bub- 
bled up like bubble gum, and 
then he made the first incision. 
"This is not so bad," I said to 
myself two deep breaths later, as 
he lengthened the cut, “rather 
like boning a duck," as he pared 
the flesh back from the skull, 
"just basic carpentry, really," as 
he took up the silver hand-drill 
and started boring a series of 
half-inch holes through the 
skull, "any experienced DIYer 
could probably do it," as he took 
up a sawtoothed wire and linked 


This one was on 13-year-old The operation, only the first of 
Terry, whose sight was threat- three for this consultant that 
ened by a tumour pressing on his - ha f> last ™ more than four 


optic nerves; the trick would be hours before he was satisfied and 
to remove enough of the tumour ready to pack up again. Out 


to relieve the pressure and came the bone chips, which were 
restore the sight, but to avoid mashed into a pinkish paste and, 
damaging the brain with conse- 33 lh ® ", a P °‘ skullbone was 


quent risks to the boy's sight and back into place, this was kj'J® ,my brain tumour 


"You do realise," asked the reg- If l have reservations, they 
istrar solicitously, as he held up’ arise mainly from the, what 
a consent form for my signature, seemed to me massive, amounts 
"that an operation on the brain - of drugs that were prescribed, 
carries triple the risk to your without some of their adverse 
life?" Whether he expected me to side "effects, including the diffi- 
withdraw consent and learn to culty of coming off them again. 
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His chances of refining con- 
sciousness. 


used to fill the remaining cracks, 
gaps and cavities. Apparently, 


"Just like sweetbreads," I tiny bone fragments coalesce 


conaSSanS sho?dd3 d He V Smed which, in^dnw.^krSS the^SoSi ally, however, the faces of the operating t hea tre, A_weeks in 
firtrfiinc nmhino xnri together again, though not nurses became clearer. hospital, 6 weeks of daily physio- 


did discover, for the next few 

days dissolved into a foggy haze 

of which only a few disco n- 



haze questioning. 

con- The entire treatment pro- 


nected memories remain. Gradu- gramme: 4 to 5 hours in the 


to be fiddling, and 


parting and peering 
through a small micro- 
scope/camera, which projected 


i probing and together again, 
ing endlessly 


gether again, though nt 

Instruments actually 


operating 
hospital, i 


theatre, 4 weeks in 


The W.G. Grace (neurological) therapy sessions, 30 radio ther- 
ward at Bart's is known to the apy sessions (with wig to cover 


the proceedings, much magnified 
and In vivid colour, onto a televi- dlSCctf 
sion screen, through which video 
recordings could be made. tfl6y 

Whether the video recordings ■>■■■ 
of operations are for the benefit smoothly ei 
of students, litigants, or the the bumps, 
surgeon's own records. 1 never relate what 
discovered. But I was much “US theatre i 
struck by the contrast between happened U 
this space age paraphernalia and sunj 

the array of. equipment monitor- *«“ distmc 
ing the patient's various func- s *^- 
tions ana organs, on the one My own e: 
hand, and, on the other, the bat- * numbness 
tered shabbiness of the more hMd and a 
basic surgical instruments. left side of 

Some of these had to be alarmed my 
washed and resterilised during rushed me t 


fell apart and bad to be cabbage Patch 


irreverent on the staff as the the resulting baldness thrown 


the holes, carefully removing a 
flan of skullbone, thin and deli- 


flap of skullbone, thin and deli- 
cate as a crab shell... 

I'd had a tumour removed 
from my own brain a few 
months earlier, so 1 was natu- 
rally curious to see for myself 
what exactly they'd done to me, 
and perhaps glean a clue or two 
as to why my mind had some- 
times been erratic since, with 
curious audio-visual hallucina- 
tions. And at St Bartholomew's 
Hospital, in London's Smithfield, 
consultants are used to an audi- 
ence of students when they oper- 
ate. So mine, regarded by many 
who work with him as one of the 
leading neuro-surgeons in 
Britain today, had no objection 
to my watching him perform an 
operation similar to the one he*d 
done on me. 


discarded,because 
they were so old 


in) and continued monitoring as 


former cabbage, I nave only the' an out-patient with regular brain 

r .i__ I vi^j _ WII 


warmest gratitude for the gar- scans and blood tests - will have 
deners. The constant care and cost the NHS an estimated 
attention is not unlike that £6,000, says Jan FOochowski, the 


hospital's general manager. 
The same treatment in th 


smoothly "enough to "disguise all offered in those most elegant of hospital s general manager, 
the bumps. Today, I am able to restaurants, where you barely The same treatment in the pn- 
relate what I saw in the operat- notice the waiters, but food and vase sector would have cost get- 
ing theatre that day to what had drink appear, as if by magic, ting on for half as much 
happened to me a few months when you are ready for them, again .Moreover, it would not 
earlier, simply by feeling for the The Bart's nurses are endlessly have been available at Bart's. In 
still distinct holes in my own patient, affectionate and atten- keeping with its 900-year tradi- 
skull. tive, even with the most exasper- don as a chanty hospitaLthere 

My own experience began with ating patients - the incontinent, are no pay beds to cater for pri- 
a numbness in the left arm and the confused, or the just plain vate patients, 
hand and an evil droop on the cantankerous - but also turn a Ftiochowski confirms recent 


left side 


waancu ssiiu irMriuibeu uuruiK ^ ^ uwi.9 Casualty - — „■» •- on 

the operation because there were ward. After a wait of less than s™* 11 champagne bottles and result, it is operating at 80 

■ ■ l. t ■ — . AtnMi with cyism ta r* 


- but turn a Filochowski confirms recent 

S e to those lucky reports that the hospital's run- 
ey are better, to mng. costs exceed its £40m 
who smuggle in annual budget, and that, as a 


Space-ag^wapftamaSnrt Bvrl.’VJf* aoemwf to bafkfeffing, 

pearing andfawly ttwwgi a small mtaroscope/caiwra, wWcb projactad the prooeedtaga, reach 
magnified and in vivid cofcmr, onto a te lev is io n acreea.” ... 


not enough to go around and half an hour, I was taken off to a ot ^?Tj emi ^ atl ^ ns ' 


cent capacity: with space for ' 


But Bait's roost 


some of the instruments actually side room and put through about . Although the operation had beds, it has staff and funds for lems stem from the c 

m- ■« .... • ■. ^ — - . a lot t mn fditi nAreinlvr naraltieaa Only DUO OT SO- otfronhTirf onn rotfli 


fell apart and had to be dis- 
carded, because they were so old. 
I also recall thinking; ‘Spend- 


six hours of examinations and i eft me temporarily paralysed 
tests: they stuck pins into me. . own one 80 that I had to 


tests: they stuck pins into me, down one side, so that 1 had to 
tickled my feet, brushed me with leaT J l to ,again, I have to 


confess that I found my time in 


started carefully sweeping up the reflexes, my eyesight, and finally 
tiny chips of Weeding bone pro- told me to stop worrying that I 
duced by the drilling of the holes might be wasting their time, 


only 600 or so. attracting and retaining staff, which take i n su ffi de; 

.The hospital has had to cut The hospital employs about of the added cost of U 1 
back on some of its sendees, 3,000 people, including 150 to capital or of t he sij 
restrict the catchment area from 200 consultants and more than . higher pay on oner : 
which it will accept referrals 1,000 nurses, as well as auxiliary vata health sector are 
from GPs and delay its rnalnte- and clerical staff. The problems - As a result, many of 


taries. Their wages are fixed many prqja** izaH- 

. according to national guidelines *ted by the hospitals managers, 
e insufficient account to supplement inadequate gov - 
ed cost of living in the eminent funding, is an invest- 
■ «f the significantly mem competition (dreamed up 
v on offer mLhe pn- by a former cancm patient with 
h wwhr and the Cite, a prominent position in the 


on offer in the pn- 
seetdr and the City. 


prominent position 1 
uare Mile). The dozen 


a or so 
t have 
£25,000. 


and setting them aside. But later because something was seriously 


all was made clear. 


about my mental state, when I nance and building programmes, arise less with doctors and con- trained nurses go elsewhere, W c**: nnn 

said the food was delicious, but None of the original hospital, sultants, who compete for places while the hospital has to make 

actually it was not bad at alL 1 founded in 1123, remains, but in an institution of such high do with the more expensive and ea ch, t he one earning urn highest, 

was not the only one in the ward much of the present structure is repute, says filochowski, and Jess dedicated nurses &om van- r ® n “ Tl , on 

who began inadvertently refer- more than 250 years old and in can supplement their incomes by ous private agencies. And many ning a “ 

ring to the "hotel" rather than need of structural reinforcement private sector work, than with of the best secretaries slip a few donating US prize- win mng 

the -hospital" and general refurbishment. the nurses and medical secre- hundred yards down the road to return to Barts. (And, who 


Four days later, I was who began inadvertently refer- 
into the operating the- ring to the "hotel” rather than 
the "hospital" 


and general refurbishment. 





Unprecedented challenges 


HOW TO DIAGNOSE 
THE BEST COMPANY POLICY. 


IN THE aftermath of the exten- 
sive publicity of the brief protest, 
strike by fewer than 40 nurses in 
Manchester, it may seem odd to 
suggest that the National Health 
Service seems today less than 
ever at -ride of serious disruption 
by any group of its workers. 

Yet such a contention can be 
made with some confidence in 
spite of constraints on staffing 
and pay, in spite of the pressures 


ONE OF the most 
problems facing NE 


manag- 


ers in the coming year will be 
how to maintain the 500,000- 


Private medical insurance has enjoyed healthy growth 
over recent years. There is now a greater choice available; 
yet more and more companies, large and small are turning 
toBCWA. 

We are a non-profit making Provident Association 
which has provided unrivalled service for over 50 years. 

Premiuns do vaiy substantially from insurer to insurer 
and over the years we have built a nationwide reputation for 
being the "best buy* in the market And. unlike most of our 
competitors, we don't automatically increase premiums 
with age - after age 30. 

Our schemes cover pr ivate hospital charges, specialist 
_ 11 1 fees and out-patienttreatment 

S-rsy- f^ . „ 1 For full details please "phone 

CcMdiMKtefariaAcC—^ 1U r ^ 

^ n or post the coupon today 


of competitive tendering and in 
spite of threats to national bar- 


how to maintain the 500,000- 
strong nursing workforce. 

Demographic trends, in the 
form of a sharp fall in the 
number of school-leavers, are 
predicted to leave the profes- 
sion short of 3,000 recruits a 


spite of threats to national bar- 
gaining structures. 

For while the NHS faces these 


year by 1995. 

If the proposed Project 
2000 reforms of nurse train- 
ing go ahead, cutting the 
workload of student nnrses, 
the shortfall could be as 
much as 16,000 or more than 


unprecedented challenges on the 
industrial relations front, there is 


industrial relations front, there is 
at the same time an arguably 
unprecedented determination to 
meet such challenges in negotia- 
tion. 

The labour relations climate in 


half the required intake. 

The Government hopes a 
forthcoming revision of the 
nurses' pay structure will 
help cut the loss of trained 
staff: at present, there are 
1.4m. registered nursing prac- 
titioners, the majority of 
whom are not practising. 

In -addition, however, there 
is a growing consensus that 
non-pay measures most be 
taken to improve recruitment 
and're tentton , including wm* 


wider use of job sharing, 
part-time work and flexible 
hours and steps to attract 
more male trainees. 


the NHS is highly influential: 
quite apart from the workforce 


The college, which has a no- 





1 Bristol Contributory WsttaraAuodatian Ltd, 
Bristol Home. 40-S6 Victoria Street. 
Bristol BS16AB 

■ Wcphone: (0272) 293742. 


Please send details on BCVUA company group schemes Cl 


Name 

Address — 


I I am also interested in terms available to: 

Individual members of professional/trade associations .O 

L Individuals — □ 1 am under 65 .... □ | 

FTI/M 


quite apart from the workforce 
being the UK’s biggest, hospitals 
are now the largest workplaces 
in a majority of parliamentary 
constituencies. 

That the climate is relatively 
stable - Manchester-type local 
protests notwithstanding - is 
probably attributable to two 
main factors: the repercussions 
of the 1982 nurses’ day dispute 
and the failure or the more 
recent attempts by the unions to 
see off competitive tendering by 
striking. 

The nurses’ dispute led 
directly to the setting up in 1983 
of their pay review body. 
Although the Government has 
not always implemented the 
review body's recommendations 
in full, the net results are seen 
by the trade unions as preferable 
to annual bargaining against a 
cash limit. 

Equally important, the post- 
dispute period has witnessed the 


strike rule, claims to be setting 
the trend for a whole new 
approach to trade unionism, 
while this may be an over-state- 
ment, there is no doubt the col- 
lege's techniques of swaying 
public opinion have influenced 
the other NHS unions. 

These unions were also influ- 
enced, and in some cases dam- 
aged, by the strikes against the 
compulsory competitive tender- 
ing regime introduced in NHS 
ancillary services in 1983 - in 
particular, the lengthy disputes 
at Barking Hospital, east London, 
and Adaenbrookes Hospital, 
Cambridge- 

As a result, the unions now 
concentrate on working with 
hospital authorities to keep work 
in-house and keep the contrac- 
tors out, even if that means 
accepting pay cuts. Where con- 


sults and the transfer of an 
entire' hospital to a housing asso- 
ciation. 

Such, incidents have demon- 
strated' precisely how the emo- 
tive NHS funding issue remains 
capable of provoking disruption 
at local ieveL And as the Man- 
chester walkout demonstrated, 
rank-a nd-file pressure for action 
can be strong. 

The topic with most potential 
to sour NHS industrial relations 
— . if not cause strikes - remains 
pay; pay restraint, pay equality 
and pay flexibility. 

Restraint. In the world out- 
side the pay review bodies* the 
Government’s cash limits have 


been barely dented. Six per cent 
increases in 1986, 5 per-cent in 


tractors do get a foothold, the 
unions now look for a recojmi- 


rapid growth of the Royal Col- 
lege of Nursing, with 265,000 
members, easily the biggest 
union outside the TUC. 


unions now look for a recogni- 
tion agreement. 

Indeed, the unions’ growing 
success in winning agreements 
with leading contractors like 
Mediclean raises fascinating 
questions about how far they 


may go with companies working 
both inside the NHS and in the 


If you are going out rf East London 
for superior medical care, 
you are going out of your vray 
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both inside the NHS end in the 
private sector. 

However, having said that 
NHS workers are in no mood to 
take to the streets on a broad 
front, it should be acknowledged 
immediately that they have 
recently been doing just that at 
local level in Manchester, over a 
threat to nurses’ unsocial hours 
'payments, and in Coventry, over 
spending cuts. 

The Coventry protest, reminis- 
cent of the 1982 nurses’ dispute, 
saw workers from several recto- 
ries joinin g a half-day strike and 
march by NHS staff in a foreefol 
show of feeling bed do- 


increases in 1986, 5 per-cent in 
1987, probably less again this 
year. Among ancillary workers, 
laboratory technicians, 
white-collar staff ambulance* 
crew, the strains are starting to 
show. 

Ambulance crew, admittedly, 
won a radical deal in 1985-86 
when they moved to salaried sta- 
tus and had their extensive over- 
time payments bought out. At- 
the heart of the deal was the 
idea that crew would agree pro- 
ductivity improvements at local 
level and would attend aff-the- 
job training to learn paramedical 

drilk 

Already the idea has hit the 
nodes, union leaders telling their 
members to end co-operation 
because the Government has 
refused to maintain the value of 
the salary against that of a fire- 


Meanwhfle, 2,000 NHS manag- 
ers are now to be rewarded 
according to their pe rfo r maiyy 
about L200 computer staff in 
south-east England are now eligi- 
ble for special pay supplements; 
and proposals are on the table 
for variation of the pay of 
administrative and clerical 
according to individual skills and 
local labour market conditions. 


Surprisingly, perhaps, the Gov- 
ernment did not attempt to force 
the issue on the latter proposals 
when union leaders rejected 
them last aiitnmn. A straightfor- 
ward 5 per cent rise was agreed 
instead. 


fighter. 

Equality. One group to break 


Equality. One group to break 
through the. cash limit in recent 
xnantl is has been speech thera- 
pists. The overwhelmingly 
female profession has been 
offered a revised pay structure, 
raising typical scale paints by up 


David Brindto 


Midlife crisis for NHS 
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many reviews of NHS funding 
now in progress, health care in 
Britain faces some expensive 
pressures between now and the 
end of the century. 

’Advances in medical technol- 
ogy create demands for new 
treatments. Life-expectancy 
rates, although showing a steady 
increase, have not improved a a 
much in the UK as in most other 
developed countries. There will 
be pressure for greater invest- 
ment in health promotion and 
the prevention of Illness - a cen- 
tral theme of the Government's 
recent primary health care 
White Paper. 

The proportion of old people in 
the population, who make partic- 
ularly heavy demands on health 


Another fundamental issue 
this year - and one involving the 
full range of public and private 
sector agencies - will be the 
future arrangements far the care 
of elderly, mentally fll and men- 


tally handicapped people; A 

report bn the subject by Sir Roy 
Griffiths, managing director of J 


part for the service - although 
the pro-market Institute of Eco- 
nomic Affairs says the outcome 
would be different if pollsters 
gave the public more Informa- 
tion about costs and alternatives. 


Griffiths, managing director of J 
Sainsbury and deputy chairman 
of the National Health Service 
boaxd is due shortly. 
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provision, will have -doubled 
between the foundation of the 


Cal for our free information brochure 
today. Freefone 0800 289 535 


between the foundation of the 
NHS in the 1940s and the end of 
the century. The pressures 
which. AIDS will mate an health 
budgets remains a matter for 
frightening speculation. 


Government policy since the 
1970 b has been chat such people 
should be cared far in the com- 
munity rather than hospital 
wherever possible. This has been 
accompanied by a major growth 
in private sector care through 
supplementary benefit funding.’. 
New mechanisms for funding 
eommunity care could become a 
test-bed for other areas of the 
health and welfare system. 


A' tum-of-the-year review, of 
the politics of health care by die 
Association of the British Phar- 
maceutical Industry concluded 
that the NHS is likely to prove 
more enduring that the recent 
debate about its deficiencies may 
suggest. ' - 

Sevan's early optimism "may 
yet prove justified. But the possi- 
bility of change is greater than 
at any time in the past 46 yean. 
One basic reason for this, as the 
pharmaceutical association’s 


report- points out is that rela- 
tively few people now recall 
what health care was Eke prior 
to 1948. "The NHS no longer, has 
the advantage of being compared 
in most people's minds with a 
previous system remembered as 
-being considerably inferior." 


In spite o f the m any recent 
reports of shortcomings and cri- 
sis in the NHS, opinion polls con- 
tinue to show strong public sup- - 


hundred yards down the road to return to Bart's. (And, who 
the City, leaving the consultants knows, the paiticxpaiite imv fed 
lamenting that they would moved to Bek in their original 


lamenting that they would movea to mci 
increase their effectiveness stake as welL) 
threefold, if only they could get Incidentally, Terry has totally 
a really top secretary. recovered his sight and b doing 

. fine. And friends and colleagues 

But proximity to the City has tell me 1 am not noticeably cra- 
its benefits, too. Among the zier than I was before. 


to 20 per cent, after three thera- 
pists brought a test case claim 
for equal pay for work of equal 
value. More than 1,200 of their 
colleagues followed suit. 

The Government is continuing 
to try to fight the c3aim in the 
courts on grounds that the 1984 
equal value legislation does- -not 
apply to the NHS because of spe- 
cial regulations governing its pay 
rates. . . 


If this defence fads, the NHS 
wiQ.be particularly vulnerable to 
the equal value law and the 
unions threaten to use ft on a 
broad front to boost the pay. txf 
women wortera who make ub 



women workers^ who make up 
the overwhelming majority. The. 
National . Union,, ^jf ' Public 
Employees believes muses coukT 
win rises of up to 52,000 a year 
by comparing their work with 
that of, for examp le, male NHS 
electricians. 

Flexibility. At the same time 
as it is trying to hold dawn NHS 
pay rates in general, the Govern- 
ment is attempting to introduce 
greater flexibility into wage and 
salaiy structures. 

A revised grading structure for 
nurses is about to be priced by 
their review body and should, in 
theory, offer better rewards -for 
those with higher skills. The 
Government may also press the 
review body to consider re gional 
■pay variation. 

. What many nnrses will not 
stand for, as the Manchester epi- 
sode showed, is savings in areas 
like unsocial hours payments to 
finance pay improvements else- 
where. 
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. However, all the signs are titat 
the drive for greater flexibility 
has last little of its mamentbm. 
It is certain in 1988 to run up 
against tough resattance . across 
the bargaining table if not on 
the picket line. . 


A NEW CONCEPT 
IN PRIVATE HEALTH 
INSURANCE 


The^Natkmal Independent Health Insurance Scheme, 
« a n«W pteu designed for die private individual 
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A tla ntic Richfield James Buchan in New York examines the company with a knack for attracting billion dollar lawsuits 

poised to launch Cracks spread in Texaco plan to escape bankruptcy 


Britoil counter-hid 


BY MAXWIUOMSON, RESOURCES EDITOR, M LONDON 

ATLANTIC fflam miJi , the DS hoMing in Biitofl Shjcejnici-De- 
oil company, gave a strong :stg* 


nal yesterday that it was boa- ment with the Glasgow-based 
sidering a.counter-irfd far^BrK company ’* management 


top as‘ British Petroleum intended to tesw ifclfcpia-BP’a 
announced the . terms ot- its clutches:- rtb»d»:.xhati..Arcd 


£2.27bn ($4.13bn) offer for the would have’ bought 29-9 per 
UK oil exploration co mpan y.' OEmtofBritofl'fn the . market 
Arco announced early yester- ami th^ obtamed anpther 20 
day that ithadmereasedits" per "cent : of -dha - equity in 
stake in Britoil to 23:73 -par exchange for'Arcp's non-uS ofl 
cent, buying' sharo in the ’mar- and'gaaiaaset&i T"-' 
ket at above the 450p per share . The: Takeover Panel, which 
offered! by BP. It wasfeltthat -supervises British' bid activity , 
Arco may have conttonedbuy- indicated that this was unlikely 


per cent of Britoil, is offering 


to be acbeptobte tmtesritwere ; 
8.' the prelude to a_ftlll bid. - 

i" - Both HP and Arco are waiting 


ahareholden' the option of 450p to fiee whetliez < 'the UK Govern- 
in cash or one BP share and moot wUL.make any, further 


IN THE WINTER of 1878-79, 
Iran sank into revolution- 
ary chaos, its aQ production 
wag interrupted and world- 
market prices of erode aO 

rose sharply. . 

Over the next two years, 
spot prices of oil tripled 
film Just over 812 a- barrel 
to a peak of 888, before col- 
lapsing again. : 

But . Sandi Arabia, the 
worid**. largest, exporter of 
oH and the. coentry with the 
largest reserves, was con- 
cerned that the price spiral 
would canse chaos among 
oil consumers, . as had 
o ccu rred during the ofl cri- 
sis of 1878 and 1974, 

From 1879-81, . Sandi 
Arabia opened the taps and 
produced at near capacity 
levels, while -keeping offi- 


cial p rices lower than the 
market. 

These were wonderful 
years for the US oB compa- 
nies which were partners In 
the Arabian American Oil 
Company, the venture 
which produces and sells 

thebalk of Saadi oil. 

- The partners — Exxon, 
Chevron, Texaco and Mobil 

— bought, the oQ at dis- 
counts to' world market 
prices of up to 86 a barreL 

• According to industry 
executives, they sold the oQ 
on to their affiliates in 
Europe which booked large 
profits In selling refined 

products. 

. At the time, it was known 
as the Aramco Advantage 
■nH jt "»«**» other oil com- 
panies furious. 


Hot on Wednesday, the 
Advantage came back to 
trouble the strong compa- 
nies in the consortium and 
to threaten the very exis- 
tence of the weakest, Tex- 
aco. 

Late that day, Texaco 
dropped a bombshell. The 
crippled company, which 
must already put np about 
8&JRm to e s cape from a bit- 
ter and enervating bank- 
ruptcy ease, said US tax 
authorities had warned it 
might have to pay np to 
$&£bn in back taxes, mack 
of it arising from the 
Aramco Advantage. 

According to Texaco and 
tax lawyers, it appears the 
IBS is attempting to argno 
that the Aramco partners 
should have booked the 


profits arising from the 
Advantage to their US eom- 


190p in cash for each BritoH attei 
share. The market .reacted at The 


to Mock ; a 1 takeover, 
taory has said it will 


first by depressing' Britoil ’« use its special share in the foe- 
share price to 451p,-down 14p merly . -state-owned Britoil to 
on Wednesday's close) but, spec 1 prevent atransfer of control, 
ulation about a counter^dd - This' so-called, golden ahare, 
pushed the price to 469p by thfr Created ,in l882, afiowtf the. 


end of the 


Government ■ tooutvote ail 


BP’s offer represents - an other shareholders in the event 
increase of 140 per Cent oh .tbe of a takeovm:.' , 
value of Briton's shares on k BP. says this win not prevent 
December 7, the day before BP .it making an offer for 100 per 


Chemical Bank loses $853m 

BY ANATOLB KALETSKY M NEW YORK 

CHEMICAL NEW YORK, the gain from the sale of Chemical's were due entirely to last year’s 
fourth largest US . bank liolding factoring business. acquisition of Texas Commerce 

company, made net profits of After offsetting losses from Bancsh&res. Excluding TCB, 


SOOpL 

The smaller company, which 
has rejected BP’s offer' as a 
gross undervaluation - fof its 
assets, will be issuing a detailed 
defence document In about a 
week's time. 

Arco has steadily raised its. 


□y, which the bid to the Monopolies and 
ffer as a Mergers Commission ; or indi- 
m of its catim that it ' would refbae to 
a detailed transfer BritotTs North Sea 
i about a licences to BP.'. 
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GM debt rating lowered 


BY RODERICK ORAM KNEW YORK 


fourth quarter but lost 8853.7m 
or 816.68 a ahare for 1987 as a 
whole. 

Chemical’s fourth-quarter 

J rofit was almost double the 
127.2m or €1.92 a share 
reported a year earlier, but 
most of the. improvement was 
due to a one-time gain from the 
conversion of some of the 
bank's nhli gatinwi into 

an annuity contract. \ . 

The pensions gain was 
8 126.4m at the pre-tax level 
and these was a further € 25.6m 


tal properties, Chemical's spe- 
cial gains came to 8181.4m 
before taxes in the fourth quar- 
ter. In the same 1986 period, 
total gains were € 65.3m, mostly 
• from the sale .of property 
options. 

Chemical’s underlying busi- 
ness improved modestly in the 
fourth quarter. 

Interest income was up 26.7 
per cent for the quarter, at 
8639.6m, and 12.4 per cent 
higher, at 82.249bn, for the 
year as a whole. 

However, these increases 


last quarter and down 4.4 per 
cent for the year. 

Interest income was reduced 
by €27m in the last quarter and 
S103m in the year by Brazil’s 
suspension of interest pay- 
ments. 

•Bank of New York, the 
growing regional bank group 
which is enmeshed in a hostile 
takeover bid for Irving Bank, 
had net income of 845.9m or 
S1.24- a share in the fourth 
quarter, compared with €38.5m 
or $1.12 a share the year 
before. 


MOODY’S INVESTORS Service, 
the US debt rating agency; yes- 
terday. downgraded about 
654bn of outstanding debt of 
General Motors and its guaran- 
teed subsidiaries, mainly Gen- 
eral Motors Acceptance Corpo- 
ration, citing concern that the 
car maker would continue to 
lag behind the performance of 
its competitior s -. 

The rating for such GM issues 
as Eurodebt, senior notes and 
debentmesandiGMAC’s grantor ' 
trusts were cut to AaS. from 


Aal.'GMAC’a subordinated debt 
was cut to Aa2 from 7 Al. 
GMAC’s commercial paper 
retained Its Prime-1 rating. -.- '. 

In practical terms, the lower 
ratings will not' add substan- 
tially to GM’s cost of borrow- 
ing, corporate bond traders 
said. Moody’s said GM “was not 
likely to recover its former 
dominance of market share. - 
Despite these intermediate 
problems,- Moody’s still consid- 
ers GM "a formidable compete 
tor wffihlarge market stores.* 


International Paper jumps to $407m 


BY OUR FINANCIAL STAFF 
INTERNATIONAL PAPER, the 
world’s largest paper maker 
which' also - produces wood 
products ipf the building indus- 
try,, reports a rise in fourth- 
quarter net profits to 8125m or 
il.14 a share, up from 8113m 
or 8i;06 in the same period a 
year before. 

. This bring?; the total net fig- 
ure for 198 / to 8407m or 83.68 


Advantage to their US com- 
panies. 

The “cumulative audit 
claims," if they are pres- 
ented to Texaco’s bank- 
ruptcy court, have the 
potential to destroy the 
fragile S5.5bn agreement 
between Texaco, its credi- 
tors and many stockholders 
to lead the company oat of 
bankruptcy. 

Big cracks have already 
appeared In the united 
front with the attempt by 
Mr Carl Icahn, the takeover 
specialist who is Texaco’s 
chief stockholder, to file his 
own bankruptcy reorganisa- 
tion plan which will strip 
the embattled company of 
defences against takeover. 

Texaco says it has provi- 


DEC rises 
22% on 
lower taxes 

By Our New York Staff 

DIGITAL EQUIPMENT, which 
is today expected to announce 
an important technology pact 
with Apple Computer, earned 
8329.5m or 82.48 a share in the 
latest quarter, compared with 
$ 269.9m or 82.02 a year ago. 

Most of the improvement was 
due to a lower tax charge - 
Digital’s second-quarter pre-tax 
earnings increased by only lper 
cent to 8429.6m from 8423.8m 
a year ago. 

Although net profits were 22 
per cent up on the year-earlier 
level, the results confirmed a 
marked deceleration in the com- 
pany’s recent spectacular 


sinus In its balance sheet to 
meet certain tax liabilities, 
bat not “possible new IBS 
claims with regard to crude 
purchases from Sandi 
Arabia in the 1979-81 

period". 

The oil Industry and stock 
market remain scepticaL 
Rtmb, Chevron and Mobil 
all say they know nothing 
of any additional tax llabU- 


any adi 
ity through the Aramco 
Advantage. 

Industry exeentives 
believe that the IBS should 
accept that tax was paid by 
the European affiliates. 

On Wall Street, theories 
abound. Lawyers say that 
the IBS has had to “throw 
e very thing it’s got” at Tex- 
aco in time for a key court 


hearing on Friday week to 
preserve the right to ftatore 
- possibly smaller - claims 
against Texaco 

Bnt Texaco Is a co mp any 
which baa a fatal ability to 
attract billion-dollar 
adverse judgments. Wall 
Street does not like to be 
reminded of it, bnt it once 
scoffed at a little lawsuit 
brought against Texaco by 
PennzoEL The suit prodneed 
a SlObn award of damages 
and drove Texaco into bank- 
ruptcy. 

Texaco stock, which was 
soaring this week in 
response to Mr Icahn’s 
efforts to open the company 
to takeover, was suspended 
on Wednesday, but tumbled 
•2V4 to 838 in early trading 
yesterday. 


Securities directors 
quit in merger row 


a share, compared with 8305m 
or $2£9 for 1986. Figures for 
1986 include pre-tax gains of 
841m on the sale of the compa- 
ny’s New York headquarters 
building and 832m on an offer- 
ing in its -IP Timberlands sub- 
sidiary. These were offset 
partly by a 881m pre-tax 
charge to cover a reserve far 
staff relocation and other 


Revenues for the year rose 
from $5-5bn to 87Abn after a 
rise from 8 1.9 bn to S2bn in the 
fourth quarter. 

International Paper attri- 
buted the strong performance 
to the acquisition in 1986 of 
Hammermill Paper, strong pric- 
ing and the fall in value of the 


Mr Kenneth Olsen, president, 
said: “We are gratified that rev- 
enues continue to grow at a 
rate which indicates market 
share gains. Business overall Is 
firm and our international busi- 
ness remains quite strong." 

DEC was one of last year’s 
highest-flying stocks. 


BY CLIVE WOLMAN IN LONDON 

MB BRIAN WINTERFLOOD, 
one of London's leading equity 
market-makers and a founder 
of its unlisted securities market 
(USM), resigned on Wednesday 
evening as a director of County 
NatWest Securities. He had 
been given an ultimatum over 
the firm’s reorganisation plans 
following its merger with secu- 
rities firm Wood Mackenzie. 

Mr Stephen Raven resigned as 
deputy managing director of 
the firm at the same time, only 
eight months after being 
recruited from another broker, 
Warburg Securities. 

The resignations bring to a 
head the conflicts within the 
bank which have been simmer- 
ing since its proposed merger 
with Wood Mackenzie was 
announced last month . 

Mr W interflood was con- 
fronted on Wednesday evening 
by Mr Charles Villiers and Mr 
Jonathan Cohen, the two chief 
executives of National West- 
minster’s investment banking 
and securities arms, and Mr 
John Chiene, of Wood Macken- 
zie. Mr Chiene is to become 


executive chairman of the secu- 
rities subsidiary on completion 
of the merger on January 22. 

Mr W interflood was asked to 
drop his objections to plans to 
redeploy his 85-strong team of 
market-makers, when he 
refused, he was told he would 
have to resign, leave the build- 
ing that evening and not return. 

The plans are expected to 
lead to redundancies among the 
market-makers. But Mr Cohen 
said yesterday that the total 
redundancies in the securities 
firm, arising from the merger 
and reorganisation, would be in 
the tens and not hundreds. 
Many people would be offered 
jobs elsewhere in the NatWest 
banking group, he said. 

Mr Winterflood also objected 
to the proposal to break up his 
market-making team and rede- 
ploy them in small teams work- 
ing with Wood Mackenzie mar- 
ket-makers, salesmen and sales 
traders covering the same spe- 
cific sectors. Such a restructur- 
ing is expected to lead to more 
power with the central manage- 
ment team, led by Mr Chiene. 


: All Pohjola’s new B shares have been sold. . 

Tliis announcement appears as a matter of record only 

. VJCaiHiary; 1988 



Pqi jjola Insurance Company Ltd. 


Rights Issue - 

November 10 — December 11, 1987 


8*142,000 new B shares 
- 7 at FIM 60-00 per share 


Kansaliis-Osake-Rankki 


Swiss Bank Corporation 
International Limited 



Elders Investments Limtted 


ELDERS INVESTMENTS LIMITED 

(Incorporated in Bermuda with Srrvted SabSty) 

BEARER WARRANTS 

EXTENSION OF SUBSCRIPTION PERIOD 

NOTICE IS HEREBY GIVEN that due to current market conditions the Compary proposes to modify the terms 
of the Bearer Warrants by extending the expiry of the subscription period from 30th April, 1989 to 
30th November, 1990. 

The modification requires the consent of Warranthoiders by extraordinary resolution represented at a 
meeting of Warranthoiders to be convened as soon as practicable. Notice of the Warranthoiders' meeting will 
be announced in this newspaper. Clarkson Holdings Limited, a wholly owned subsidiary of Elders [XL Limited 
which holds approximately 75 per cent of the Warrants, has indicated that it wifl approve the proposal. 

Dealings in the Warrants will commence on 18th January, 1988 as previously announced and all other 
terms of the Warrants remain unchanged. 

The existing definitive Warrant certificates will continue to be valid subject to the modification. 

The Stock Exchange of Hong Kong Limited has indicated that it has no objection in principal to the 
proposed modification of the Warrants. 


By order of the Board 


15th January, 1988 



An evening at The Theatre — 

With the compliments of The Rrrz 

Let us relieve you of the problem of 
planning a night at the theatre, and add to 
ft the magic of two nights at The Ffitz. 
Between January 1st and April 30th 
come and stay at The Rite for any two rogMs, 
and be our gjest at one of the best shows 
In town. We have reserved a limited 
number of seats for you at Cats, Les MiseraWes, 
Foffies axl Phantom of the Opera and ft will be 
our pleasure to direct you to the theatre and to 
spofi you in the comfort erf The Ritz on your return. 

The cost for a minimum two nights' stay, sharks a twin room, with 
Engish Breakfast both mornings and one theatre ticket each, is 
Just £170 per person. 

Prepayment is required For Reservations call Amanda Heywood on 
01493 8181 or write to The Ritz, Pfccadffiy, London, W1V 9DG. 

Its curtain up at The Rrre 


CUNARD 


I l t iling oil jTu^nesThT^uu^ibourL’? ji 


Enjoy reading jttir eompUmcntaiy copy of Ibc Financial Tima when 
you're naywg. . . 

. ■ . in Lammbowg « ihc 

Hotel Cravat. Holiday Inn. Imeicontincnial Hold. Hold 

ftesMem 


FINANCIAL T IMES 

•~~~i Europe v Burnm Nwmsii, 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to 
find complimentary copies of the Financial 
Times at the following hotels in Cannes : 
Gray dAIbion, Majestic, Frantel Beach, 
Bellevue, Carlton, La Madone. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


It’s attention to detail 

that makes a great hotel chain, like providing 
the Financial Times to business clients. 
Complimentary copies of the Financial 
Times are available to guests staying at the 
Hotel Ibis in Toulouse and the Ibis Nice 
Aeroport. 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


A 

hotel this 
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INTERNATIONAL CAPITAL MARKETS 


Stephen I’idler on proposed changes to UK loan transfer rales 

Emerging markets under threat 

NEW RULES proposed by the They do worry that applying about their competitiveness in effect on the primary market. 
Bank Of England on the trans- the proposals would hamper this market is tempered by the This Is partly because of the 
fer of loans by banks would sig- them competitively against for- knowledge that the Federal seven conditions set by the 
nificantly hinder the develop- eign companies, which might Reserve is examining sub-par- Bank which would have to be 
ment of several important not be subject to similar stric- tkapation too but, on the evi- met before the loan would be 
markets, including that for tures, and against domestic dence of this paper, the Bank's regarded as a "dean sale" and 
international syndicated loans, companies, such as building interpretations seem likely to bankers say some of these am- 
is ritish bankers believe. societies and securities firms, be stricter. The proposals Imply flitions are unworkable . 

“The rules proposed are that fall outside the Ba n k of that a loan made by a top-rated ry, u 11 . 

likely to stifle many of the England net. bank to a top-rated borrower JUtlTu tVOTMI QfiOt 

emerging markets," said one UK There is expected to be a sig- and sold on to another bank p or example one condition 

banker who is critical of many luficant impact, for example, on would, in certain circum- su ^ este „„!«« the whole 

of the elements in the propas- a sizeable but little publicised stances, attract <~2 t linea the a ^ ^ seller will 


German I Flurry of activity in 

securities ^ 

tax to stay Swiss franc sector 

rt i. -f ftO/w wrALEXMPCTBiCOtkoBlBOIMWCETSHHTOH . . . . 

3.1 1U /0 THE SWISS franc foreign band too late in the day to determine 

. . -■■■ market again avr a fSiy of their performance. 

By Haig Staonisn in Frankfurt new iss^ig activity yesterday, Mobflixre ItaHano** SFrlOOm ***™J?™* 

... . . of monoir A U . lari Kir finrtM W 1 MD W M 


of the elements in the propas- a sizeable but little publicised stances, attract iLZ times the a ^ seller will 

als, made in a consultative market in so-called sub-partici- capital of, say, a personal loan. at *.« u*,™ to nrQ vide 
paper issued in December. paeons - where banks transfer n against the full loan. This 

Banks are increasing the the rights to receive interest assets by methods _ Other than h*»w» » *awr» imrart m 


Banks are increasing the the rights to receive interest assets by methods Other than ^ mld a aev&e impact on 
active management of their bal- payments from loans to other sub-participation, by what is ^ secondary market 

ance sheets, either by selling banks. called “novation and assign- ^ ^Hird World debt. Since the 

loans to ocher banks or by the Hitherto, the selling of such ment. loans were ori gina ll y in 

emerging practice of selling sub-participations, in which A key difference in the such terse amounts, toe ability 

assets, such as mongages, in there is an active market in Bank’s eyes between the forms to seU on the whole loan would 

the form of secunDes to mves- London running to billions of Q f transfer is that sub-partici- be severely limited. 
tors - dollars, was regarded as a patian - often done very Bankers are also concerned j 

The naner is designed not to clean s ? le ' whic “ would wave quickly under master agree- about the impact of the propos- ! 


loans to ocher banks or by the Hitherto, the selling of such 
emerging practice of selling snb-participations, in which 
assets, such as mortgages, in there is an active market in 


The paper is designed not to 
stop these practices, but to 
address the regulatory issues 
thrown up by them. It is highly 
unlikely that the rules wilt be 
introduced exactly as proposed, 
since the Bank is expected to be 
receptive to the bankers' com- 
ments it has requested. But, 


rules are certain to have a sig- "‘it 
nificant impact on a fast-chang- 
ing area of the banking busi- ow n< 
ness. It s 

Bankers have general and these 


mean sale, wrnen would leave quickly under master agree- about the impact of the propos- 
ed requirement to how capital jQQim — and certain types of als orr securitisation of assets, 
by the selling bank. assignment do not require The Bank seems to be keen to 

notice to be given to the origi- discourage certain practices 
Unnqmfii risks nal borrower. This means that which are used commonly in , 

WUU3U2U ns&a interest payments will be the securitisation or assets in ! 

Now, the Bnik Is saying that routed through the seller. "In the US. These include certain 
such sales should be more consequence, says the Bank, types of credit enhancement 
properly reviewed as a non-re- -the buyer can be put at risk and the promise to buy “resklu- 
course funding anrangement, through actions of the seller.” als" by banks, 
which aims to achieve the eco- With novation an extremely Nevertheless, the impact of 


whatever their final shape, tte tlrnhgh actteH of the sdter.' 


which aims to achieve the eco- with novation an extremely Nevertheless, the impact of 
nomic effect of a transfer with- complicated process, banks the proposals on the securitlsa- 
out having that legal form. transfer most medium-term tfon of assets would be to some 


ness. It suggests that not only do loans by assignment. It is in the extent offset by rules suggested 

Bankers have general and these sales entail operational' the area of short-term transfers late last year by the Bank for 
specific concerns about the pro- risks for the seller, which that sub-participation is most International Settlements and 
posala, which would mean they should be recognised in its capi- common and certain banks likely to be adopted in a refined 
would have to set capital tal, hut that the buyer also would be hard hit by the pro- form in the UK. Since they pro- 


a gainst certain types of assets faces unusual risks. This is 
even if they have been ostensi- because its rights to repayment 


dampdown on this mar- pose only a 50 per cent weight- 
ing for holdings of residential 
ertheless, as proposed, mortgage assets, they would 1 


bly transferred to other banks, depend on both the underlying Nevertheless, as proposed, mortgage assets, they would 
They nevertheless agree that in borrower and the selling bank, the rules would be bound to reduce the incentive to turn 
a general sense the Bank is which is still acting as a con- have an impact on the second- mortgages - the prime candi- 


t to examine these prob- duit for repayments. 


ary market in syndicated loans date for securitisation In the 


The concern of UK banks which would have a knock-on UK - into securities. 


Taiwan to allow foreign 
broker branch offices 


CBOT to keep limits 
on Major Market Index 

BY DEBORAH HARGREAVES IN CHICAGO 
IN A move that Imposes the of futures markets in the crash, 
first permanent price limits on the exchanges have moved to 


BY BOB KBM3 IN TAIPEI BY DEBORAH HARGREAVES IN CHICAGO 

TAIWAN'S PARLIAMENT has Fleming and of certain foreign IN A move that Imposes the of futures markets in the crash, 
passed a revision of the securi- bonks allow them to advise di- first permanent price limits on the exchanges have moved to 
ties and exchange law that will tuts on investment possibilities stock index fixtures contracts, curb wide price swings with 
allow new stock brokerages to abroad - if asked - but not to the Chicago Board of Trade has limits before they are forced on 
be established and permit for- promote or advertise or funds, received regulatory approval to them by regulators, 
eign brokers to open branch Toe approval to Jardine Flem- keep limits on its Major Market The Chicago Mercantile 
offices. in 8 -- the first such firm Index. Exchange set a 30-point price 

©__ ir r &cti ve)y to seek and receive it - The CBOT stepped 40-point limit for its busy Standard A 


ublicly ownedfinanclal two iseaes ™ average life of six years. It today. 

‘nKnmi | ynrfl ■■ Dent* " 

Continental lifts loan loss reserve 


time the. Qaonri actively to seek and receive it - J The CBOT ste 
time, the Secun- -now* rho «r™ * h m <ww „*Kri_ 1 K_.it. + 1 — 


At th- o-mri actively to seek and receive it - The CBOT stepped 40-point limit for its busy standard A 

ttafand Schanee f ConunSrfon aUows the ?*™. a br °ader advi- limits on the index of 20 blue Poor's 500 fixtures contract as 
hS ^toorie^Jardteen^nfl 2S? pe >»***« *ni * long chip stocks after October’s an emergency measure after 

KScnfffmch ofthe fr0m to manage stock market crash. Since then. Stack Monday. The CME says it 

totornSdcnal sMi^Mfinn! to *!“ lds °P e Y en a tiie thinly traded contract has will now apply to make these 

tionaiybasis. not reached its limit, which limits permanent. 

Tf* revision of the securities effectively halts trading in peri- The CME had proposed price 
Oils international unit trusts. and pychnnDo law vin maI limit. tk». « «... l.. 


and exchange law will allow ods of high volatility. 


Currently, Taiwanese citizens the setting up of integrated Chicago’s staunchly free mar- these were 
can remit up to USS5m a year securities houses. It also ket exchanges have " 
without formal government requires directors and Chairmen resisted price limits on 
approval but investors have of listed companies to dkchw index contracts, saying 
been stymied by a lack of their shareholdings to prevent would force business to n 


limits more than a year ago, but 


by its users. 


ket exchanges have long However, Mr Bill Brodsky, the 
resisted price limits on stock exchange’s president, said: “In 


sophisti . __ w . 

The licences of such invest- sources agree is rampant in 
ment consultants as Jardine Taiwan. 


cated channels. 


index contracts, saying they the last few months we frit it 
would force business to move to was the responsible thing to 

CUEhi 


insider trading, which most {.other markets in times of heavy do." The CME has not yet deter- 


volatility. But in the face of mined a level for its permanent 
strong criticism about the role limits. 


All of these securities Having been sold, this advertisement appears as a matter of record only. 


$250,000,000 

BP America Inc. 


9%% Guaranteed Notes Due 1998 


Payment of the principal of and interest on the Notes is guaranteed by 


The 


Petroleum Company p.l.c. 


Goldman, Sachs & Co. 

The First Boston Corporation 
Shearson Lehman Brothers Inc. 
Deutsche Bank Capital 

Corporation 

Drexel B urnham Lambert 

Incorporated 

The Nikko Securities Co. 

b»tBmaSor**l, {nc. 

PaineWebber Incorporated 


Morgan Stanley & Co. 


Merrill Lynch Capital Markets 
Bear, Steams & Co. Inc* D; 
Dillon, Read & Co. Inc. Dc 


Salomon Brothers Inc 


Daiwa Securities America Inc. 


Kidder, Peabody & Co. 

Incorporated 


Donaldson, Lufkin & Jewetts 

SocwUk CorpoMfaa. 

Lazard Fronts & Co. 


Smith Barney, Harris Upham & Co. Swiss Bank C 

Incorporated 

UBS Securities Inc. Wtertheim Schroder & Co. 


Yamaichi International (America), Inc. 
The Ohio Company 

January: 1988 


Nomura Securities International, Inc. 
Prudenturi-Bache Capital Funding L.F. Rothschild ft Co. 

Jnaxparated 

>x Swiss Bank Corporation Internationa! Securities Inc. 


MS GERHARD Stoltenberg, 
the Went German finance 
minister, yesterday con- 
firmed that the Government 
remained committed to 
levying withholding tax at 
the rate of 10 per cent, 
rather than the 25 per cent 
figure suggested by the 
finance ministry's own aca- 
demic advisory board. 

Commenting earlier this 
week on the Government's 
tax reform package, the 
advisory board recom- 
mended that withholding 
tax, due to be introduced at 
the beginning of 1989, 
should be imposed at 25 per 
cent, as already applies to 
share dividends. 

Mr Stoltenberg also con- 
firmed the tax would not be 
levied on PMarit Eurobonds 
issued by German borrow- 
ers abroad. Such bonds 

Mila InrinH. tk, wmn«iHM 

issues made by German 
1 E.nt. through subsidiaries 
in Luxembourg or the Neth- 
erlands. 

While clarifying a major 
area of uncertainty over- 
hanging the D-Mark Ehto- 
bondmarket, Mr Stolten- 
berg’s remarks confirmed, 
that West Germany would 
again be facing a split capi- 
tal market after 1989. Issu- 
ers in D-Marks using non- 
German vehicles are likely 
to be able to borrow more 
cheaply than those tapping 
the domestic market, a situ- 
ation the Bundesbank in 
particular has been keen to 
avohL 

The decision may also 
eventually trigger a sharp 
political debate. Many lead- 
ing publicly owned financial 
institutions, such as Deut- 
sche SMhmn- Landes* 
rentenbankfflSL Bank) and 
Kreditaastalt fuer Wieder- 
anfbea (KfW) have become 
increasingly active Euro- 
market borrowers in recent 
years. 

Some - not all — 

have issued D-Mark Euro- 
bonds through foreign sub- 
sidiaries, while others, 
which have b or rowed fat the 
name of the domestic par- 
ent comp a ny, have incorpo- 
rated special clauses Into 
their ismiing documentation 
allowing f or a _ M switch of 
bor r ower* to a foreign sub- 
sidiary in the event of 
adverse tax changes. 

It could become politi- 
cally embarassing to the 
Government If such state- 
owned institutions were 
seen, to be using foreign 
subsidiaries for their 
D-Mark Eurobonds after 
1989, thereby “getting 
round" the withholding tax. 

On the other hand, the 
banks themselves strongly 
urge that they should not 
be disadvantaged and come 
under political pressure not 
to use subsidiaries abroad, 
in view of their often 
increasing competition with 
private sector banks. 

Such arguments could 
apply particularly strongly 
to DSL Bank, which has 
developed increasingly into 
a full-scale German univer- 
sal bank in. recent years. 
Similarly, officials at KfW 
might maintain that, as the 
channel for West Germany’s 
overseas development aid, 
it is entitled and obliged to 
find itself in the market as 
cheaply as possible. 


Indonesia 
in further 
deregulation 

By Join Murray Brpwi bt Jetauts 

INDONESIA IS to introduce 
a new monetary instrument 
to ease liquidity problems 
In the busin e ss s ect o r. 

An agreement between 17 
foreign and local banks and 
10 non-bank insti- 

tutions was signed this 
week to Introduce a revolv- 
ing underwriting facility, 
which officials said would 
help to develop the coun- 
try's secondary markets. 

The move is seen as a fob 
low-up to measures brought 
in last year regulating the 
use of Bank Indonesia cer- 
tificates of deposit and 

In a speech to bankers 
last sight, Mr Arlfin Sire- 

K r, the Governor of Bank 
donesia, said: “The 
authorities stand ready to 
defend the external value 
of the rupiah as long as we 
feel that the economic fun- 
damentals justify existing 
pedicles.* Improving the sec- 
ondary market is seen as 
one way to raise domestic , 
confidence in the rupiah, ! 


bringing the amount of money 4fe-year deal, led by Swiss _ 

l£r this week abnort Bank Corporation, WM priced " 1 
to SFr2bn and this year to at 100K EttTa 4ft per emit 

SFrSbiu : coupon. Another bor- liquidity would 


some previous 


Three new SFrSOOm private rower, Ente Nationals per ff 

uru ra 1a?m.hul 6 a — — -» - ic fHalrintf ™ 


reception 


placements were launched. So L’Enm 
far this year, the market has a SFrt 


Elettxica, is i 
six-year issue 


which 


seen an astonishing 22 -new at 100ft with a 4ft per cent J?*"] 


:■ and liquidity would 
by a purchase fund 
mud use funds from 
mortgages to redeem 


deals. coupon. Banque Gutzwiller, 

Elsewhere yesterday the ®urs, Bungener was believed to Elsewhere, Zuyo oaua, a 
xr*Z be a lead mana^r bat it could maker of ch emic a l s and foods 

ratac activity Among other recent issues, made a *60m five-year issue of 

bonds with equity warrants. 


publication of US trade figures 
today- Eurodollar bonds edged 
higher as dealers continuedto 
square their books ahead of the 
US data. There was a £I68m 
issue in the sterling mortgage- 

backed securities market- - . 


such as 




Nomura International indicated 
the coupon at 5ft per cent and 
quoted It above the par Issue 
price. , 

Sedeto Generate reopened 
the New Zealand dollar sector 
with a NZ*50m th^^ i - risBae 

attracted b o r ro w ers to the mar- better with the 10 -year at kgs with a 1 & 

ket Yesterday, major banks, cot 2ft and the 15-year at less 1ft. coomjl Haxnbros sakfk 

.time deposit rates by up to ft - Brigkam’a four-year Issue was - . detected crowing 

points. «t less ft In the secondly ahd that it 


INTERNATIONAL 
BONDS 


Bankers say the decline In 

Swiss interest rates has trie's two issues were doing 
attracted b on owe s to the mar- better with the 10 -year at Iras 


^ 1 ^L d managero havealso keUprices stabilised alter d co . manja gers saw interest 
detected a large amount of Wednesday’s fall , ^ in yesterday^ issue, which it 

investors’ nwmey available for . Credit Suisse First Boston led lft points below 

new issues, representmg ran- a £lG0m issue for Household ijMme the level of the 

vestment of proceeds from Mortgage, the specialist mart- 

bond redemptions and coupons gage lender. Issued in the name , ,, 

as well as shifts out of equity of HMC Mortgage Notes 2, it - In Australian dollars, a 
markets. Last week, this incorporated a two-tier strao- AS 75 m seven-year deal for 
enabled even some aggressively ture seen on a previous issue Earofima, the European rolling 
priced issues to be well for another borrower. It was stock concern, was led byJP 


Issue price, the 


lints below 
vel of the 


In Australian dollar*, 


gestton. placed by CSPB- The 8150m cent coupon ana was Pta just 

Nevertheless, the Canadian issue has priority on. the income within the fees by the lead 
province of Manitoba yester- from the mmtgakes which back caanag gr. 
day won the most favour able the issue, so the B notes - The EUroguIlder sector saw a 
reception so far this weekwlth which pay a significantly FI 150m issue for Algernons 
a SFrlOOm issue led by Union . tn gw interest — act as Bank Nederland led by itself. 

Bank of Switzerland. Priced’ at an insurance policy against The four-year bond carries a 


Bank of Switzerland. Priced’ at an insurance policy again 
100ft with a 4ft per cent con- defaults on mortgages, subs 
pan, the four-year issue was taring for fuH-scafe insurant 
quoted around issue price. Both which is viewed as expensive, 
the name and the maturity . CSFB estimated that the 27- very little chai 
were attract i ve. ■ year issue would actually have trading ahead of 


es, substir 5ft per cent coupon and was 
insurance, priced at par. 
pensive. In D-Marks, bond prices were 
at the 27- very little changed in quiet 


US figures 


| CONTINENTAL ILLINOIS,' the the year, including S700m of operations of 898.7m or 30 
holding company for Confines- special reserves for loans made cents a share tor the year, 
tal Illinois National Bank, to less-developed countries. In The fourth-quarter addition 
fourth-quarter results -will , the second quarter, Continental brings total reserves at the end 
include a 4200m addition to its added ffilO.JLm to fts loan loss of 1987 to about $1.1 bn. It 
loan kws reserve for loans to reserves for such loans. Increased the reserve to lessee* 

less-developed countries. Oar veloped country exposure, after 

Financial Staff reports. In 1986, the company posted considering previous char ge- 

lt said ft- will report a net loss a profit of $lSm or 9 cents a offs of SlOSnt, to about 50 per 
of about $2S5m in the fourth share in the fourth quarter and cent of wm ^uiwh and long-term 
quarter and a loss of $610m for profit. . from continuing loans and commitments. 


hftMfrni* company for Goafinen- 
tal Illinois National Bank, 
fourth-quarter results -will 
include a 1200 m addition to fts 
loan loss reserve for loans to 
less-developed countries. Oar 

Wlnmm>fa«l Staff wwyrtriha 

It said ft will report a net loss 


FT INTERNATIONAL BOND SERVICE 

^■h**^** •tetetstteteMMteadlnBikfar afcidi thoali 'maifcteate secondary market. 
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Dean Witter Capital Markets 
McDonald & Company 

SacurfflM, Inc. 

Prescott, BaR & Ttirben, Inc* 


Financing 
for Elders 

ELD ERS XXL b mining a 
$500m fimuudng in the form 
of a multi-option facility. 
arran ged by Chase Invest- 
ment Bamk. Transmmerica 
Ffnan cteL the US finance 
and insurance group, Is sep- 
arately raising a 8500m 
revolving credit through 
Swiss Bank Corporation 
International. Yesterday's 
FT contained an incorrect 
reference to a Slbn nn w n r- 
ing for Elders. 
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INTERNATIONAL COMPANIES AND FINANCE 


Asea Btiyeri ^aexploit Core areas Controversial head 

bywluam owijonikircaib^ ^ WATltlftld FGSlfyflS 

kSEA BROWN BOVERI (ABBVbttt ABBwooldcertsInly pay a the financial, side: and the vik cited the 2.3 per cent V H 1 


• • " 
; V, 


bywhjjamdwik^wqb«va^ \ r ; :: •; • ; ’V 

ASEA BROWN BOVERI (AHB)^ but ABBwould certsInJy pay a 
the newly merged Swedish- dividend for lflST to -its two 
Swiss electrical engineering shareholders, llrBameyiksaid. 
group, will defy received indue- This should aOewSUjNfABov- 

fcry opinion and attempt tolgrin feri to resume . ittipay-ont. to 
world leadershfo'in the mature shar&wldersifter a . two-year 
bnsineses of powers generation, lapses ABB itself- win jmblish 
transmission and distribution, its 'first co ns oti dated accounts, 
in contrast, to competitors expressed in; US/doHais, after 
which are quitting these- sec- the second-quarter thisyear. 
tors, Mr Iterey BaoMsHk, chief -Tfaiaeig^ 
executive, said yesterday, ■; ' need ndw equity fdadtag hithe 

Outlining the business 'strut- hear future.- Instead priority 
egy of the new »onp M which would be givch tdnm«^ nKHe 

hassales bf llSr i, sfr Barhe- e fficfent . se'Of Working capital; 


vik said ABB would go aj 
the mainstream to ac 


Mr Bairnevllc said; : ■ 

About A4bn could be released 


long-term dominance -in the by. raising, the capital 

industry. ■ - ■■ ■ ■■ ■.',' turnover- rate-' <assete' to sales) 

it -would exploit its ate to: of ttft per; cent' to' a target of 
become the lowest-cost supplier . L25 'percent' ^ -r . 
in its core product areas and .‘‘Aftar-ihe’&iKi^ciaticw oT-the 

establish a competitive base doUar and with economic slow- 
from which to grow. - - /,*" : down likely in: the ..US '-and Ger* 
' Mr Bamevik ’s Hirst public njanyj 1988/wtitfld be A'faSriy 


statement since the merges* poor T year; Mr Bamevik tore- 
bec&me effective on January- 1 cast. ' J .v 

was short on -financial d»b>n Bn t • the 1 tempo *^of change 

The two companies have not within ABB would be - fast, 
yet closed thcdr books for 1987, quick savings could be made on 

Brother blames Til 

strong yen for 

• „ . BY JM JONES 04 JOHAMCSBURQ 

fall in profits 

Bnf W uup Iniinnti inn Imsn's GOLDJiM ‘ BUMPS, the 8 10 811 

South African mining group. 
Spy has fared poorly inits strategy 
Of feopening and operatxngold 

and typewriters, yesterday -yi-TTTr 

- Vto ^pite -of management 
expectations, the gSdr^ovmy 
JJJf jjj'. 5 grade continued Jts downward 

-*** spiral at the Consolidated Mod- 
g^jtej n^mge ^luriw the 

N ovember, Jparent Company ^^SfffST».2.07:grBms 

f ^nn lx** 000 * (g/t) ffimitheSep- 
cent to Y7B0lm (* 62.1m) on tSiber^ quarter's 2.83 g/t and, 
1 -2 pe? cent to mnfiSdLinoS 

suffer . f«U 

Y5.7bn exchange kws dtte to the ^?7* ffnirrr the 

Brother forecast a farther bur* ywSSay that- the grade 

Y3 Json pre-tax. ... hi miiwi 


the financial, side; and the 
ftonp would start implementing 
the strategy for growth in vol- 
ume, outlined to 260 Cop man- 
agers at a meeting in Cannes 
last weekend. ■ - 

- This strategy relies on a 
far-reaching decentralisation of 
the group into 40 business 
areas, some 800 companies and, 
when finished, to between 
3,000 and 4,000 profit centres. 

The strategy- assumes that 
the current weak world market 
' for po wer generating and trans- 
mitting. equipment would come 
bade, as Mr Bamevik put its, 
“when the brown-outs and 
black-outs start” sometime in 
the 1990s. 

In the meantime, ABB had 
ample opportunity, to make 
money in niches, such as the 
revamping . and upgrading of 
existing plant, meeting demand 


existing plant, meeting demand 
for cleaner, energy, coal gasifi- 
cation and waste recovery. 

In .support of his argument 
that demand for power equip- 
ment would recover, Mr Bame- 


vik cited the 2.3 per cent 
annual growth in electricity 
consumption in industrial coun- 
tries and 6-8 per cent annual 
increase in the developing 
world. 

Currently ABB makes close to 
70 per cent of its sales in the 
EC and the Nordic countries. 
This market would be consoli- 
dated and used as a base from 
which to “lay hands on" new 
markets in North America and 
the Third World. 

- The US- ia an important target 
in ABB's planning. North Amer- 
ica accounts for 30 per cent of 
the world market for ABB’s 
main products - at present only 
9 per cent- of group sales are 
generated in the -US and Can- 
ada. - 

Mr Bamevik said the Swed- 
ish-Swiss merger had been com- 
pleted in five months and 500 
managers had been appointed. 
This quick pace of change 
would be maintained and ABB 
would "go a very long way" in 
cutting corporate staff. 


Golden Dumps output declines 


GOLDEN DUMPS, the small 
South African mining group, 
has fazed poorly in its strategy 
of recpexring aiid operating aid 
.mines, f 

Inrspite of management 
expectations; the gold recovery 
grade continued Jits downward 


GOLDEN DUMPS QUARTERLIES 
Gold produced After-tax profit 
(kg) (Rm) 


Earnings per 
share (cents) 


spiral at the Consolidated Mod- 
d erten tein .mine V during, the 
Deoomherquarter^ ’ 

, 'The grade fell to^2.07:grams 
per' tonne (g/t) from the Sep- 
.tember quarter's 2.88 ~g/t and, 
although the mine milled , more 
ore, gold production fell yet 

^MrJRoger Dani^, the compa- 
ny's geologist, said in Johannes- 
burg yesterday that the grade 
decline was due to an increase 
in: the tonnage milled .at the 


ConsModder 
S Roodepoort. 


Dec 87 Sep 87 Dec 87 Sep 87 Dec 87 Sep 87 

604 701 022 328 (233) 060) 

370 344 2.82 2.73 (1A8> 43 


BY CHRIS SHERWELL M SYDNEY 

MR LEE MING TEE, - the Malay- 
si an- born businessman who 
built an Australian corporate 
empire, yesterday resigned as 
chairman and director of Wor- 
mald International, the coun- 
try's leading fire protection and 
security company. 

His departure marks -the end 
of a controversial phase In 
Worm aid’s history and con- 
firms the erosion of Mr Lee's 
status as one of Australia's 
leading Asian entrepreneurs. 

Over recent weeks his resig- 
nation had seemed increasingly 
likely — particularly since Reil, 
the investment group, had 
acquired a key stake in Wor- 
ld aid and had taken manage- 
ment control. 

It is thought that strong pres- 
sure also came from -the 
National Companies and Securi- 
ties Commission (NCSC), Aus- 
tralia’s stock market watchdog. 

The agency has made no 
secret of its ' reservations 
regarding Mr Lee's dealings - 
most recently the secret acqui- 
sition by -a Wormald asso ci ate 
of a 4 per cent stake In Wor- 
mald. 

This transaction also angered 
Mr Phillip Cave, the controlling 
shareholder of ReiL Mr Cave, 
according to yesterday's 
announcement, is now execu- 
tive chairman. 

Mr Lee, who is in his late 40s, 


won control of Wormald two 
years ago through a bid 
launched by his Sunshine 
group, which left him with a 36 
per cent stake. 

After he became chairman of 
Wormald in November 1986, Mr 
Lee began a controversial res- 
tructuring of the group. Its key. 
feature - the sale of his family 
stake in Sunshine to Wormald, 
followed by a Wormald bid for 
Sunshine - attracted NCSC 
attention. 

In October, Reil stepped in 
and agreed- to take over Wor- 
mald. But the proposal was 
wrecked by the stock market 
crash and an alternative merger 
plan then also had to be 

dropped. 

A new plan was eventually 
announced in December, under 
which Reil would acquire pro- 
gressive control. 

The plan included the 
write-off of AS 65m (US$46.4m) 
in goodwill from the Sunshine 
acquisition and other extraordi- 
nary pre-tax write-offs amount- 


NOTICE OF PREPAYMENT 

A THE MITSUBISHI BANE 

i, limited 

(Incorporated in Japan) 

US$ 13,000,000 

Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 
No. FRMHLI 00001 to 00013 
Issued on 10th February, 1984 
Maturity Date 16th February, 1989 
Optionally Callable on 16th February, 1988 
Notice is hereby given that in accordance with the 
Clause of the Certificates of Deposit (the “ Certificates’*) 
The Mitsubishi Bank, limited (the “Bank”) will prepay 
all outstanding Certificates on 15th January 1988 (the 
“Prepayment Date”) at their principal amount 
Payment of the principal amount, together with 
accrued interest to the Prepayment Date, will be made 
on the Prepayment Date against presentation and 
surrender of the Certificates at the London Branch of 
the Bank. 

Interest will cease to accrue on the Certificates on the 
Prepayment Date. 

THE MITSUBISHI BANK LIMITED 

T fflm rt o v Brunch 

1 King Street, London EC2V 8LQ 
Date: 15th January 19S8 


inc to A$60m. 
It also enta 


It also entailed disposals of 
all Wormald's non-core busi- 
nesses and assets, incurring an 
estimated A$50m book loss. 

These disposals included the 
purchase by concerns associ- 
ated with Ur Lee of Wormald's 
Asian and New Zealand inter- 
ests. 


UL& $30/)00,000 


rsmliim mi nn n l rNsril if in mi ml nrll nqinrtirr Parentem i 


low-grade No. 7 shaft and to 
"severe problems” at the 
recently acquired Springs 
Dagga. The current recovery 
grade is just short of 3 g/t. 

South Roodepoort, the 
group's other operating gold 
mine, has increased capital 
spending on the reopening of 
the bid Langlaagte mine. 


Capital spending exceeded 
mining profits, contradicting 
estimates made by management 
last June when Langlaagte was 
acquired from Mr Loucas Pour- 
ouus, the group’s chief execu- 
tive. 

Establishment of the new Lef- 
kochrysos platinum mine is on 
schedule. 


Bangkok Bank boosted 
by expansion of credit 

BY PETER UNGPHAKORN IN BANGKOK 



- - 3 


WeBs Fargo 
& Company 

U.S. $100,000^000 

• Floating Rate 
Subordinated Notes . 
due July 1997 

In accordance with the ' ' 
novisiois of the Notes, notice 


Spanish oil refinery in Air France 
Abu Dhabi agreement earnings to 

^ . vn n m iaa 



BY TOM BURNS IN MADRID 

ABU DHABTS International 
Petroteum Investment (Ipic) is 
to acquire a 10 per wmt share- 
holding in Cepsa, the Spanish 
oil refiner, and supply Itg new 
partner with 60,000 barrels a 
day of crude, close to a third of 
its requirements. ' 
r Mr Alfano Escamez, Cepsa's 
chairman, , said the' agreement 
foresaw, cooperation in - the 
chemical and petni^jgndcal'aec~ 
tors.'fpic" and Cepsa, have' 
undertaken not tb enter into. 


and the Abu Phhbi 
state company is to occupy .two 
seats on GepsaVbbanL 
The deal ends a long search 
by the Spanish company for a 
stable Sujqplier of crude; 


Cepsa's initial contacts with 
-Abu Dhabi -took place more 
than two years ago. 

' In May last year, Cepsa dis- 
cussed a possible similar deal 
with the. Kuwait Investment 
Office but the talks broke down 
when Cepsa thought itself 
threatened by KIO’s interests in 
Explosivos .Rio Tinto, a -rival 
Spanisftxufiner. .. . f. 

The Ijpfc agreement is seen as 
enabling.- Cepsa, to keep ' KIQ at 


f oho- company a&ea3y~h6 
substantial shareholding in 
Banco Central, which is Cepsa 
biggest individual shareholder 


with about 17 per emit of the 
equity.- 


earnings to 
top FFrTOOm 

By Paul Betts in Paris 

AIR FRANCE expects to report 
profits for last year of more 
than FFr700m (t 127ns), com- 
pared - with earnings of 
FFr676m in 1988. The airline 
estimates 1987 turnover will 
total FFr28.6bn. 

Passenger traffic increased 
by 14.6 per cent last year. 
While fltsght 'was'up' 9B*per 
rant. Load -factor averaged 69.6 
per cenHast year . 

• Copcorde .flight services 
between Paris- and Nevr^ork 
were also' profitable. 

Air France hopes to open up 
16 per cent of its capital to pri- 
vate shareholders this year, to 
help finance fleet renewals. 


BANGKOK BANK; Thailand’s 
largest commercial bank, 
boosted pre-tax profits 70.1 per 
rant last year to 22Sbn baht 
($90.4m), mainly attributed to 
an expansion of credit to the 
country's thriving import-ex- 
port and manufacturing sec- 
tors. 

Total assets reached 30 1 bn 
baht, up 122 per cent. Deposits 
were up 11 per cent at 
22 1.63 bn baht. 

Bangkok Bank's growth rate 
was generally slower than the 
Thai banking system as a 
whole. Its market share for 
loans and deposits declined 


slightly but were still high at 
28.7 and 24.5 per cent respec- 
tively. 

Executives said they were 
unconcerned about the slower 
growth rate because they aimed 
ror quality assets and to avoid 
doubtful debts, a problem that 
has plagued a number of 
weaker Thai banks. 

The bank said yesterday that 
lending to the import-export 
trade increased to 32.6 per 
cent. It also exceeded a central 
bank requirement for at least 
20 per cent of deposits to be 
lent to the rural sector. 


zentralsfarkasse 

UND KOMMERZIALBANK-WIEN 

Floating Bate Subordinated Notes Due 1991 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $5,000 Note due 
15th July 1988 


7 13 /l6% per annum 

15th January 1988 
15th July 1988 


U.S. 5197.48 


Credit Suisse First Boston Limited 

Agent Bank 


US. $125,000,000 


Notice's herebyrfven tin 
7-6625% pJL and that t 
interest: period January. 15 
Interest Payment Dace Ju 
nominal of the Notes wi 


fmt that the Rare of Jnmeffi fe been fixed at 
1 . that the interest payable, for the current 
mary 15, 1988 to July IS, 1 988 on the relevant 
Dace hdy IS, 1988 tn respect of USjlOADO 
w*w» be ILS $387-38 '. 


' cmBANfO 


l)S$2OO l OOO I QO0 Goaroutood Floating Rate Nates 
Repayable at ti» Option of fe Hoickr atpw Coaunracing Odober 1982 

Citicorp Overseas Finance 
Corporation N.V. 

- Uncomfifio*»ciHygoara»teedby 

cmcoRPO 

Nctice is heieby ghren fcai Sio Rate of Interest has been fixed a* 725% 
and fat he interest payable an he r ehweit Merest Payment Date. 
April 15, 1988 against Coupon Na. 32 b respect of US$1Q000 
nominal of fa Notes wft be US$1 832 6. 


January 1 5, 1 988, London 

By: Cafanh; HA fCSSt DeptJi Agent Bank 


OTIBAhKO 


US $600,000,000 


Banque Nationale de Paris 

Partly Paid Registered. 

Floating Rate Notes, Due 1995 


Interest Rate 

Aggregate Rate 

Interest Period 

Interest Amount per 
U.S.S250.000 Note due 
18th July 1988 


7.6125%p^l 

1210417% PA 

15th January 1988 
18th July 1988 

US. $10,101.13 


Credit Suisse First Boston Limited 
Agent Bank 


BANCO DE LA NACION ARGENTINA 


LONIXSN BRANCH ; 


We wish to advise our customers, correspondcnts and. 
colleagues dmt we^ will be moving to thefollowingaddrea 
on 18dh January, 1988, and we look forward to 
continuing our business relationship from our new • 
premises situated act 


Longbow House 
14-20 Chtswell Street 
London ECIY4TD 


Telephone (01) 588-2738 
Telex • 883950 ■: 

Fax (01) 588*4034 



Nationwide 
Anglia KS? 


£100,000,000 

Floating Rate Notes Doe January 1998 
(Issued by Anglia Building -Society) 

Notice is hereby given that the Notes win bear interest at 9Vfc% 
per annum for the interest period 14 January. 1988 to 
14 April. 1988. 

Interest payable cm the relevant interest payment date, 14 April, 
1988 win amount to £1 13.44 per £5.000 Note and £5.671.96 
per £250,000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 


This announcement appears as a matter of record only. 


NEW ISSUE 


January 12,1988 


$149,354,727 

Volvo 198 7-B Lease Finance Corporation 

8.90% Asset Backed Obligations 
Due December IS, 1992 

Volvo Finance North America, Inc. 

Servicer 



The undersigned initiated this transaction and acted as agent and as principal in the 
direct placement of the securities with institutional investors. 


The First Boston Corporation 


ELECTRICITY 

' The Financial Times proposes to publish 
the above survey on 25 January 1988 
. Topics proposed for discussion include: 

* National Grid . 

* Arid Rain Prevention 
* Alternative Energy Sources 
■* Privatisation * Power Plant Makers 

* Nuclear Options * Coal Trading 

For fttll information on advertising and an editorial 
synopsis please contact. 

Penny Scott, Financial Times, Bracken House, 

10 Cannon Street, London, EC4P 4BY 
Tel: 01-24S 8000 Ext 3389 ' 

. . Telex: 885033 Ftntim G 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 




C.V.G. Siderurgica del Orinoco C A 
(Sidor) 

( Incorporated with limited liability in the Republic of Venezuela} 

ILSJS5Q.D00.000 

FLOATING RATE NOTES DUE 1984-1988 

fn accordance with the terms and conditions of the Notes, and die 
provisions of the Agent Bank Agreement between C.V.G. Siderurgica 
del Orinoco CA. (Sidor) and Citibank, NA, dated July 7. 1980. 
notice is hereby given that the Rate of Interest has been fixed at 
7-9375% p.a. and that the interest payable on the relevant Interest 
Payment Dace, July IS, 1988, against Coupon No. 16 in respect of 
U .5 .$2,000 nominal amount of the Notes will be U.5.SB0-26. 


January IS, 1988, London . 

By: Citibank, NA (CSS! Dept.). Agent Bank CfTlBiAN\%0 


UA SI 00,000,000 

Guaranteed Floating Rate Notes due 1993 
of 

SANWA INTERNATIONAL FINANCE 
LIMITED 

Guaranteed aa to payment of Prtndpei and Merest by 

THE SANWA BANK, LIMITED 

Notice is hereby given fat fa Rate of interest has been fixed at 
7.61 563% p.a. and that the interest payable on fa relevant Interest 
Payment Date. July 14, 1688. against Coupon No. 1 in respect of 
U.S.S1 00,000 nominal of the Notes wU be U.S.53,650.12. 


January IS. 1988. London _ 

By Citibank, N A (CSSi Dept), Agent Bank (jTfBAN\& 


Notice 

U.S. $75,000,000 

1C Industries Finance Corporation 

Guaranteed Floating Rate Notes dua^ 1991 

In accordance with the provisions of the Notes, notice is hereby given 
that far fa Interest Period from January 15, 1980 to July 15, 1988 the 
Notes.udl.carry an. interest .rate of Tltteft per annum. The interest 
payable on the relevant Interest payment date July IS, 1988 against 
Coupon No. 18 will be U-S. $40.13. 

By: The Chase Manhattan Bank, J/BU. 

National Asaoctetton, New Yortt BH 

Fiscal Agent ^ 

January IS, 1988 


U.S4» 7 5,000,000 
The Bank of New York 
Overseas Finance N.V. 

(tneorpeyama With rimiftahaCaKyin trv Nctt>ertanc& Antilles) 

Guaranteed Floating Rate Subordinated 
Notes due January 1996 

UnGondltlOflaUy Guaranteed, oti ■ Subwd«Mt*d Bute, u to 

Payment of Principal and I Merest t»y 

The Bank of New York Company, Inc. 

pncorporaroCmNnw'fm.uSA) 

Notice is hereby given that the Rate of Interest has been fixed at 
7-4375% p.a. and that the interest payable on die relevant Interest 
Payment Date. April 15. 1988. against Coupon No. 17 in respect of 
U.S.j 10.000 nominal of the Notes will be U.S.S 188-00. 


January IS. 1988. London /VT1D4M/A 

By: Citibank. N.A. (C551 Dept), Reference Agent V» * /DftflxW 
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UK COMPANY NEWS 


Parkfield leaps 58% to £4.6m 


BY PHILIP COGGAN 

Parkfield Group, the aoquisi-. 
tive industrial and distribution 
group, yesterday announced a 
doubled interim dividend for 
the second successive year, on 

the back of a 58 per cent jump 
in pre-tax profits. 

Pre-tax profits for the half- 
year to October 31 increased to 
£4. 63m, from an adjusted 
£ 2.34m, on turnover up 51 per 
cent to £84.5m (£56. lm). The 
interim dividend is set at 2p 
CIP). 

The bulk of Parkfield 's distri- 
bution profits come in the sec- 
ond half and Mr Roger Felber, 
chairman, said that the signs 
were very encouraging. The 
company had acquired the 
exclusive UK distribution rights 
to RCA's compact disc titles 
which would retail at the com- 
petitive price of £5.99. It would 
also shortly announce an exclu- 
sive UK contract to distribute a 
range of video titles. 


The manufacturing side, 
which provides the bulk of first 
half profits, although forming 
less than a third or turnover, 
also had encouraging news. A 
£!0m contract was awarded to 
the foundry subsidiary to sup- 
ply cast iron linings for the 
Channel TunneL 

During the period, Parkfield 
also acquired Eurocast Interna- 
tional, allowing the company to 
move into the aluminium wheel 
business. This was followed by 

the award of several large long 
term contracts to supply wheels 
to Europe. 

In an eventful first half, 
Parkfield also acquired Burgess 
Heating Merchants, Hollywood 
Nites and Cineplex Home Enter- 
tainment, made a one-for-four 
rights issue for £29m and 
moved from the USM to the 
main market. 

After tax of &1.62m 
(£ 1.03m), earnings per share 


Parkfield 

Share Price rstafve to 
FT-A Alt-Share Index 
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rose 31 per cent to 7,77p from 
an adjusted 5.92p. 

• comment 

The relentless march of Park- 


field under Roger Felber contin- 
ues. The strategy of making a 
multitude of small acqu i si tio ns, 
sometimes in unfashionable 
industries, has been successful 
so far; and Mr Felber has taken 
some tough decisions to sort out 
trouble spots. He replaced tire 
entire workforce at one subsid- 
iary following an industrial dis- 
pute. Now that Parkfield is on 
the main market. It can start to 
attract the same attention as 
other mini-conglomerates like F 
H Tomkins and Williams Hold- 
ings. At S32p, the shares, 
assuming that second half dis- 
tribution profits push the pre- 
tax figure to £14.5m-£15m for 
the ftu) year, are on a prospec- 
tive p/e of 13.6. That is compa- 
rable with the ratings of some 
of the other, better-known, 
mini-conglomerates and follow- 
ing the rights issue, Parkfield 
has plenty of cash to fund its 
acquisition policy. 


J H Fenner 
moves ahead in 
first quarter 

By Jean Marshall 

The performance of J-H. Fen- 
ner (Holdings) in the first 
quarter was comfortably ahead 
of of the comparable period last 
year, Mr Peter Barker, chair- 
man, told the annual meeting 
yesterday. 

He said that the most diffi- 
cult part of the restructuring 
phase was over and the Hull- 
based power transmission and 
conveyor belt maker could look 
forward to continued progress. 

The power transmission divi- 
sion was continuing to improve, 
the chairman said, and the 
development programme in 
Europe was proceeding. 

One small French acquisition 
had been made and Fenner was 
in the final stages of negotia- 
tions to purchase a leading 
power transmission company in 
the Benelux countries. Last 
night the company could not 
disclose further details of this. 

Mr Barker reiterated the view 
that the directors expected to 
more than double European 
business over the next two to 
three years. 

The US companies were 
developing well, and, despite 
the weak dollar, aggregate 
earnings in sterling terms were 
still expected to improve in the 
current year. 

Order books generally were 
being maintained at satisfac- 
tory levels. 


Pizza Hut moves into Turkey 


BY CLAY HARRIS 

Folly Peck International, restaurants would offer similar 
the UK-based trading company, fare to that offered in Pizza 
is to open the first Pizza Hut Huts elsewhere in Europe, with 
restaurant in Turkey later this only minor variations for local 
year under a franchise agree- tastes. 


ment announced yesterday with 
Pepsico, the US soft drinks and 
snack foods group. 

Under an exclusive 10-year 
operating agreement, Polly 
Peck will open the first two res- 
taurants in Istanbul, to be fol- 
lowed by outlets in cities such 
as Ankara, Izmir and Adana. 

Mr Tony Reading, group man- 
aging director, said the Turkish 


The deal will add to Polly 
Peck's extensive food packing 
and distribution and electronics 
manufacturing operations in 
Turkey and northern Cyprus. 
These accounted for half of 
group turnover and nearly 60 
per cent of attributable profit 
in 1986-87. 

At the annual meeting Mr 
Asil Nadir, chairman, said that 


while he acknowledged the 
need for caution in the prevail- 
ing financial climate, he 
remained highly optimistic 
about the future growth 
All its major markets had 
performed strongly in the first 
few months of the current 
financial year. The group’s 
operating divisions and spread 
of activities had been strength- 
ened and further progress made 
towards establishing Polly Peck 
as a major worldwide diversi- 
fied manufacturing and market- 
ing group. 


Northern Telecom agrees STC stake 


BY TERRY DOOSWORTH, INDUSTRIAL EDITOR 


Northern Telecom, the Cana- 
dian teleconun uni cations group, 
has reached agreement with 
STC of the UK under which it 
will be able to maintain its 
present 27.5 per cent stake in 
the British company for almost 
three years. 

The new accord changes an 
understanding arrived at by the 
two equipment manufacturers 
last October. As part of the deal 
under which Northern bought 
into STC, it agreed to cut its 
holding to 24 per cent by Octo- 
ber of this year and not to buy 
any more shares in the British 
group. 

The main impetus behind the 
original understanding came 
from Fujitsu, the Japanese com- 


puter company which supplies 
key components to I CL, the STC 
computer manufacturing sub- 
sidiary. Fujitsu did not want 
any individual shareholder to 
be in a position to exercise sig- 
nificant control, and is said to 
have been concerned that with 
more than 25 per cent of the 
STC shares. Northern would be 
able to block special resolu- 
tions. 

Neither Northern nor STC 
would comment yesterday on 
Fujitsu’s attitude to the change 
in the deaL But by revising the 
agreement with STC, Northern 
will now be able to avoid a 
write down on its STC shares, 
which have fallen considerably 
in value since the acquisition. 


Northern bought the stake at 
an average pnee of about 333p 
a share, appropriately lOOp 
more than the current market 
price of STC shares. 


Waverley 
Cameron 
plumps for 
Gulliver 

By Ctey Harris 

Waverley Cameron, the 
Scottish stationery manu- 
facturer, yesterday pressed 
ahead with its plan for a. 
management boy-in by Mr 
James Gulliver, chairman of 
Argyll Group, and rejected 
rival proposals from Mr 
Kevin Doyle. 

Flavell C ommunica tion, 
Mr Doyle’s private invest- 
ment company which owns 
204 per cent of Waverley 
meanwhile, confirmed that 
it would vote against the 
Issue of shares to Sands 
Investments, jointly owned 
by Mr Gulliver and Noble 
Grossart, Waverley’* mer- 
chant bank. 

Waverley . said it 


taken into account not only 
the relative and 

other merits of the' propos- 
als and the likely effects on 
its share price, bnt also 
"the suftsbfUty of Mr Doyle 
controlling 

ler. w • 

The board, independently 
advised by Bell Lawrie. 
repeated its support for the 
proposal under which Banda 
would inject £1.65m in capi- 
tal through a subscription 
of shares at 120p, which 
would raise it* stun to B4 
percent. 

Sands bought Its initial 
12J per cent stake at 
with 
st price 
which Waverley Is valued at 
&4.1m. Saada yesterday 
also amed to 

inject £1 30,000 In return 
for unsecured loan stock. 

Mr Doyle said Ids opposi- 
tion was based on the sub- 
scription price. If this was 
to be set at 27 Op, as be 
understood to be tin Initial 
intention, he would support 
the Sands proposal. 


at us imuit 

take at 270p, 
i .yesterday's 
of 430p, at 
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The Systems Company 

Strong Growth Sustained 


Interim Results (unaudited) 

Sauerif 
coded 
31 October 
1987 

0 mends 
ended 
31 October 
1966 

apdad 

aoAgfl 


£000 

£000 

£000 

Turnover 

50,581 

33,770 

78,785 

Profit on Ordinary Activities 
before Taxation 

3,367 

2,142 

5,825 

Taxation on profit on ordinary 
activities 

1,279 

868 

2,189 

Profit on Ordinary Activities 
after Taxation 

2,088 

1,274 

3,636 

Dividends proposed 

287 

222 

666 

Retained Profit for the Period 

1,801 

1,052 

2,970 

Earnings per Ordinary share 

S.4p 

3.9p 

10.4p 


Dividend 

Anifflerim dividend erf 0.72 pence per share wfflbe paid on 29 Fehruaiy 
1S88 to shareholders on the Register an. 4 February 1888. 

MrKJ. Gibbens, Chairman, reports: 

The results, winch are in line with our expectations, indude 
contributions from Baddeley Associates limited and Data Networks 
FLC, which were acquired during the period. The flow of orders has 
continued satisfactorily, with major contracts being mm in all our 
business groups. 

The prospects for our business are good across all our selected 
markets. 


GAP Group pic 

22 Long Acre, London WC2E 9I2f Telephone: 01-379 4711 
Aa^flffbeMMemnReportbffli^sHi/to5iiarebo&tefscanZ3e 
obtained from tbeCeuupaoy Secretary 


UNION DE BANQUES ARABES ET 
FRANCIASES - U.BAJF. 

UJS^65,000,000 Floating Sate Notes tm-1999 

In accordance with the conditions of the Notes, notice is 
hereby given that fbr the six-month period 15 th January 
1988 to 18th July 1988 (185 days) the Notes will carry an 
interest rate of 7%% p.a. 

Relevant interest payments wiQ be made as follows 
Notes of $1,000 U-S.S40.15 
CREDIT LYONNAIS, Luxembourg 
Fiscal Agent _ 


THE MORTGAGE BANK 
AND FINANCIAL 
ADMINISTRATION 
AGENCY OF THE 
KINGDO M OF DEN MARK 

SSOflOZjm Guaranteed Flnting 
Rate totes Pot 1994 
Series 91 
Unnimlnnrib 

partOteedby 

THE KINGDOM OF DENMARK 
in aosnince wtt lemaal oadinni 
of tbc Note. wax « tm&t p« tha far 
the tfra rente petWd fen It* 

II* bn 1 to 11* Apr* IWt ®e 

Ms »«caiy* cBrrfnann* tff per 
nun. The recant ta*w»» ftysK** D* 

w* he 11 * Af>i IWK. Tbc Co«Mn AwMit 

per fSJua wffl be £lW-» peptic uptee 
SampdBdfCoapoaNK 17. 

BanknB^LUltd 

Agent Bank 


Ross Electronics up but 
warns on current trading 

THE DIRECTORS of Boss Con- 
sumer Electronics said yester- 
day that trading conditions 
were currently less buoyant 
than anticipated following the 
stock market collapse. 

However, they remained con- 
fident that the company would 
continue to grow at a rate sig- 
nificantly faster than the cor- 
porate average. Sizeable expan- 
sion in exports was being 
looked for, not least through 


the launch of existing products 
to new overseas markets: 

Ross, which came to the USM 


September 30 1987. Turnover 
totalled £1.92m (£1.7 8m). 
Earnings per lOp share 
emerged at 3.1p (2J5p) after tax 
of £64,000 £41,000. A maiden 
Interim dividend. of 1.2p is 
being paid. 


Barbour Index profits up 


Barbour Index, a provider of 
specialist information services 
to the construction and health 
safety markets, raised its prof- 
its from £ 1.66ra to £l-fllm pre- 
tax for the half year to October 
'31 1987. 

The company traditionally 
earns the bulk of its profits 
over the opening six months. 
Currently, all of its e xis ting 
services are selling weD and are 
on budget. 

Although development costs 
of new microfiles and compu- 
terisation win have an 
on second half profits the 


tors said they were confident of 
a successful frill year outturn. 

First half turnover totalled 
£3. 93m (£3.2lm). Tax 
accounted for £716,000 
(£586,000) leaving an available 
balance of £1.19m (£814,000 
including pre-acquisition prof- 
tts of £162,000). 

From earnings of 14.6p 
(11. 6p) per 25p share an 
interim dividend of 2p is being 
paid - 1.6p would have been 
declared last time had the com- 
pany's shares been listed for a 
frill year. . 


TGI to raise £8.5m 
with market placing 


BY PHUP COGGAN 

TGI, which manufactures loud- 
speakers including the world- 
famous Taxmoy range, is raising 
around £8 .6m via a placing on 
the main market. 

The group was formed by the 
combination of three separate 
speaker companies - Good m an s , 
which was jointly owned by 
Thorn and Plessey until a man- 
agement buy-out in 1984; Tan- 
noy, which was founded in the- 
1920s and which was also tire 
subject of a management buy- 
out, from Beatrice Food, in 
1981; and Mordaunt-ShorL a 
small specialist loudspeaker 
manufacturer. 

The combined group is the 
largest designer and manufac- 
turer of loudspeakers in the 
UK, exporting around a third of 
its turnover. Its largest custom- 
ers are Ford Europe, for which 
it makes in-car speakers and 
Comet, the electrical retailer. 


Combined, the two companies 
account for around 40 per cent 
of TGrs turnover. 

Pre-tax profits have grown 
from £471,000 in -the year to 
March 31 1985 to & 1.33 m last 
year, and TGI is forecasting 
£2.4m for the year to March 31 
1988. Had the shares been 
listed on the 8tock Exchange 
for the full financial year, the 
directors would have expected 
to recommend a dividend of 
4.76p, equivalent to a gross 
yield of 6 per cent, 

Albert E Sharp is 
6.54m shares, 393 per cent __ 
the equity, at 130p each, giving 
the company a market capitalis- 
ation of £2 1 . 6 m and putting the 
shares on a prospective p/e of 
just over 10. The bulk of the 
shares being placed are new 
and will be used to finance 
extra working capital and to 
pay off loans and redeem the 
preference shares. 


DIVIDENDS ANNOUNCED 


Astra Holdings int 

Barbour Index int 

CAP Group -int 

Courts (Furnish) ini 

Howden Group 

Jones, Stroud int 

Neotronks Tech fin 

Parkfield mi 


RCO Holdings --fin 

Ross Consumer § —Jut 
Stead & Sira peon __ini 
Symonds Eng ———int 
estlnds — - — -J n t 


Date 

Current of - 
payment payment 

OS5 
2 

072t 
2 

L28 
2 
12 
» 

44 

12 . 

U 
OS 
025f 


Apr 8 

Apr 8 
Mar 1 


Corres- 

ponding 

dlv 


0.6 

1.75 

128 

1,7a* 


Total Total 
far last 
year year 

025 


18 

48 

385 

F 

8 


-.VMM ob UUUUOWU ... 3*2 - 3.9 

Symonds Eng fat 08 Feb 29 08 - In 

west Inds int 025t Mar 30 085 - f 

Dividends shown nance per share net except where otherwise anted. 


"Equivalent after allowing for scrip Issue fOn capital increased . 
and/or awpifantfan issues. §USM stock. Unquoted stock. Third 
♦Gross throughout 


Weather hits shoe sales but 
Stead & Simpson 14% higher 


BYAUCERAWSTHOmi 

S$ead & Simpson, which has 
interests In shoe retailing and 
motor dealing, yesterday 
announced an Increase m pre- 
tax profits of 14 per cent to 
£2 8m in the first half of the 
year on turnover which rose by 

lfiper cent to £ 38 J 5 m- 

last autumn a substantial 
tranche - 29 per cent - of 
Stead’s voting snares were sow 

to Tozer International, which is 
headed by Sir Ron Brieriey, the 
New Zealand businessman. Mr 
Frank Chamberlain, chairman 
said that Sir Ron had indicated 
that he regards hie bolding aa 
an investment. 

The rest of the voting snares 
are owned by the two founding 
families. 

In the six months to Septem- 
ber 30 1987 earning* per JA’ 
share rose to 3-2p ( 2.7p ). Tire 
board proposes an interim divi- 
dend of 1.4p (l-2p). 

.the rest of the shoe 
retailing sector. Stead’s trading 
suffered from the inclement 
giimmur weather. Nevert heless , 
turnover from its chain of 861 
shoe shops rose to ■ S-it2Jim 


(£ 208 o 0 in the first half and 
tradingprofits increased 
& 28m Uc2nQ- __ 

The company made profit* of 
£2m (S58&000) from property 

sates. These profits were not 
included in tire pretax figure- 
Mr Chamberlain said that it 
expected to make a minfl ar 

ommnmit from property in the 
second half. . 

The motor trading business - 
which includes franchises fbr 
Mercedes-Benz, Peagot/Tal&ot 
and Audi/Volkswagen - made 
profits of £ 680 . 0 <M (£580800} 
on sales of £15J8zn (£14.403). 

Stead recently bought * small 
computer services company 
which it intends to develop into 
a systems business 
in tire retail sector. ___ 
tufa incurred a loss of £41,QCKl 
on sales of £264,000 in the 
Interim period. It is expected to 
move into profit next year. 

Mr Chamberlain said that tire 
business i a faring well so far in 
the second half. But- he noted 
that footwear sales have per- 
formed poorly so far this month 
following healthy sales growth 


in the dosing months of 1987. 


•comment- 

. Stead & Simpson is an odd 
animal. In the past three years 
a hefty chunk of its equity has 
passed to and from some of the 
stock market's more predatory 
players. Sr Son’s Tosser is only 
the latest in a list which 
fxrefcxdes Ward White and Han- 
son Trust Yet a takeover ia oat 
Of the question for as long as 
the founding families retain 

their ccratrouuxg holding. Thi*, 
combined wHJ* the pedestrian 
of the shoe shops, 
tended to cast the company 
in a prosaic light. But the same 
sedid qualities - and the equally 
solid assets - which made 
Stead seem so unexciting in a 
bull market are a dis tinct 
advantage in the current cli- 
mate. The shares, on a prospec- 
tive p/e of 16 and projected 
profits of £6. 4m, have recov- 
ered sharply since the crash. As 
for Sir Rob, his attention is 
almost certainly elsewhere. 


Astra Hldgs surges to £2.6m 


BY ANDREW MU. 

THE £22m acquisition of US 
defence contractor Walters 
Group last May helped boost 
the interim pre-tax profits of 
Astro Holdings, pyrotechnics 
and ammunition company; to a 
record £2.62m for the half-year 
to September 30. 

Astra is perhaps best-known 
as the UK’s second largest man- 
ufacturer of fireworks but ibis 
is now a tiny part of its . busi- 
ness. With recent acquigtiona 
the group has developed into a 
major defence contractor. 

The figures announced yes- 
terday compare with proforma 
pre-tax profits of £129,000 for 
the half-year to September 30, 
1986, adjusted to account for 
the 1986 merger between Astro 
and Francis Sumner Holdings. 


For the 16 months to March 
31 the group re c orded pre-tax 
profits of al.Olm. Astra has 
now changed its year-end to 
March 31, bringing it into line 
with its subsidiaries. 

T u r nover is up from £3.44m 
to £20£3 bl Astra chairman Mr 
Gerald James said the group 
already had orders for £60m 
compared with proforma turn- 
over for the last full year of 
£30m. 

per share rose from 
0.16p to 1.4p and tax from 
£46,000 to £917,000. The board 
is proposing an interim divi- 
dend of 0.36p per share 
Since the end of the first half, 
apart from achieving record 
firework sales, Astra has 
bought Kilgore Corporation, 


supplier of infra-red decoy 
Sys tems to the US and other 
overseas defence departments, 
and acquired an option to buy 
British Manufacture and 
Research, which makes cannon 
and explosives. 

The group has also estab- 
lished manufacturing facilities 
at BMABCs Lincolnshire plant 
enabling it to compete with 
Royal Ordnance In supplying 
ammunition to the Ministry of 
Defence. 

The Interim figures exclude 
£417,000 profits from Walters 
Group before the £22m take- 
over. 

Analysts expect pre-tax prof- 
its of between £6m and £6.5m 
for the frill year, dependent on 
the performance of the dollar. 


Construction loss at West Industries 

BY NIGEL CLARK . 


LOSSES IN the construction 
division and exc eptio na l items 
of £39,200 resulted in lower 
interim pre-tax profits for 
West Industries, formerly 
Celtic Haven. Turnover, how- 
ever, increased by 69 per cent 
from SSUtea to £o.67m. 

For the sb r months- to end* 
September 1987pro-fa IT pnifiti 
fell from £224,600 to £217,600. 
Earnings per 6p share cmaoouL 
at 1.24? (l-96p).: The interim 
dividend has been maintained 
a*0.25p. • ; 

Mr Matt Sheppard, chairman 
of this construction, plant 
engineering and pest 
company, said the construction 
division had shown a deficit of 


£172,000. He said that in 
respect of the tees a substantial 
claim had been Submitted. 

The loss related to a contract 
undertaken in the days ef Celtic 
Haven arid was hi a new area of 
business which would riot be 
taken on again/tedd Mr John 
Moulton, finaaea director. He 
said ft waa hoped that farther^ 
in form ati on on the daim would 
be available' at the end pf the 

;; 

to professional expenses for a 
failed acquisition and redun- 
dancies in the engineering divi- 
afon. • 

The chairman said tKtf all 
divisions other than the con- 


struction side had increased 
trading profits. During the 
period the pest control division 
had been expanded by acquis- 
Hon and opening new units. 

The machinery tearing divi- 
sion had traded successfully 
and a number of opportunities 
to enlarge it and increase its 
farflittes wmy being considered. 

Frederick Cooper 

The £ 1 088m rights issue at 
Frederick Cooper, announced 
on Wednesday, is on the basis 
of one convertible preference 
share for every two ordinary 
shares held. The basis was 
incorrectly stated in y ester-, 
day’s edition. 


TEESSIDE 
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- >lish a Survey on the above on 

WEDNESDAY 24T£l FEBRUARY 1988 
For a full editorial synopsis and details of available advertisement 

positions, 
v please contact: 

HUGH WESTMACOTT 
on 0532-454969 
.. or write to him at 
Permanent House, The Headrow, 

Leeds, LSI 8DF. 


WiTHBiS ANDCROSSMAtt BLOCK & KEITH ARE PLEASED TO 
ANNOUNCE VW THE TWO FIRMS HAVE MERGED WITH EFFECT 
FROM! ST JANUARY 1988, Aid WILL HENCEFORTH PRACTISE 


UNDER TtiE NAME OF 




WITHERS CROSSMAN BLOCK V- ?>. 
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recovery 

f -way 


BY FIONA THOMPSON ; 

Howdea Group* Glasgow-' 
Bed- engineer which reported 


Davidson Pearce 
plays down effect 
of lost accounts 


.wind farm the' 
rise has been era 


a £ 1 .28m attributable loss for paritis gradually coming hade 
Its last financial year, ' has r on stream. It wiH fully oper- 
reported a sharp recove^ at atkmallrr<J^endofJSarch. 


*8 £690,000 last time. Baming i 
per share rose to 3.3p from 


BY DAVID WALLER 

•ZP* } Davidson Pearce, advertis- operating economies achieved.” 

An unchanged interim divi-l ing and marketing services Net exceptional income of 


the interns stage, The company Negotiations are still coatiiro- declared* 
yesterday; unveiled pre-tax ing withtheemnpeny’s insurers 
profits of &3-6m for . the six over claims' lodged - toT recover 
months to October St 1-987, -tip 'some of the. costs arising from 


[ to recover 


from £l:52m for the same 
period in 1986. • 

"We are extremely pleased 
with , our progress after . last 
year’s problems;' and are on 


the ddfectfve 5 blades' made by 


• comment 

These figures are 


been group, acted yesterday to reas- £600,000 will arise after the 
sure investors that it did not disposal of a properly in Thame 
suffer unduly from the loss of at a profit and redundancy pay- 
certain key accounts last year, meats of £160,000, arising from 

It also ‘announced details of the loss of the TWA account. 


sub-contractors. Hbwden is better than had been expected 
hopeful of sohifrrecoqmperse. and How den appears to have 
. . The group order hook is .very put the problems of last year 
"healthy. said Mr Watson. The behind it, -but it is oerhaos too 


its first acquisition since Ur 
Daniel Hodson, formerly Uni- 


Davidson is bm 
Plus, which special 


; Product 
insouro- 


v22’s C Trobll^ S ai^ t S P 1 ^ t °L^f t , 

year s p roblem s, and are on healthy, • said Mr Watson. The behind it,but it is perhaps too earW October otlonal sifts «nH incentives ! 

ft*** 5 Bowden djvisioU early to be categorical. The e *Dividson said turnover for The SttiSSimdmation will be 

V 8 ^ d Chfpnel Tunnel ondersworth company had undergone a lot x0S7 would be within 3 per £3m in cash and loan stock 

Bg^Bouald Watson;; finance .£3©m *£**!“*!£ i 6 ? 1 ’ 1,01 cent of the record £76ra with a further maximum con- 

. •- - . m ac h i iy s ^ mud tfaja and vain- fesst three different chairman, achieved the previous year, sideration of £4.5m in loan 

The company, wluch speci- lation fans for the, service trm- The interest charge in the sec- despite the loss of the British stock. 

®bses in air droulatoig, tnnr^. »ds. The.iairdynamto.tttvirft*! ond half will be somewhat Gas - Dunhill and TWA In the 


« i. ‘ ^ . 9 — » - — r - - - rm. • • . . «OUCVW. M«C mevivuo V CAI . piUCiOWVR U1 a*t.UiU llRUi 

Iafaon fanrfor the.sqyfee^ttm- The interest charge in the sec- despite the loss of the British stock. 

nets. ^.lafadymupia^vigcjB ond half will be somewhat Qas; Dunhill and TWA In the year to July 1987, 

h^her, by the company's own accounts, and he forecast that Product Plus made pro-tax 
orders from tlje US. Def ense admi&uo^jmd gening will not profits before tax and excep- profits of £646,000 on turnover 


ling and defence equipment, has recentiy -won two new higher, by the' company's own 

last year Buffered from, the orders' froUi the BS^Defense admission, and gearing will not pnilIO) um uitu e*cep- nnnw oi »».»» cm turnover 

p«Partmen£. Xor ammun ition fall mudh below the present 50 {tonal items would be £3.4m! of year ^5 

eiectnaty-prodnang windparic .loading machine i for- aircraft per cent On the bright side, the compared to £3.89m in 1986. its netassets were £632000. 

'* a 2 ae * **& ®iid. gnrtnfrtased bomb loading Mpressors busing is much ^fefinan^TSf ectofthe ^totiJamouatto beraidfc 


blades fitted . to the wind tuav . equipment:'' 
bine generators: In addition/tts that high st 
compressor business suffered a - could lead 
£2® kw. ... ther orders, 

Howden Compressors baa' - Turnover- 
now sharply rationalised its was £65.14 
product line, cut the workforce year’s £74. 
from 360 to 180, .and ' has chaise wasi 
returned to the black,- just, at - £94,000 ere 
this half way stage. At the fil.SIm , % t 


financial effect of the The total amount to be paid is 


ther orders. ,- . season in April, and the order 

- . Turnover foir the sfci months book is strong. The shares 
Wffl £65 . 1 4atf dpwn from last closed 3p up yesterday at 89p. 


s iY4.nxm. The interest Assuming pre-tax profits for 
e :wbs£773,000, against a this year 61 about £10m, that 
QO -credit; and. tax took puts them cm a prospective p/e 
[mV* compared - with of 9, fair value. 


season in April, and .the order I have been well controlled and to lQ8p. 


.compared 


dismal says Sears 


BY NMC1T Air ,. r-' >' - 

Sears, the stores. Jewellery mend .a final dividend 40 per 
and betfing mroup; which is cent higher than to the previous 
making a £477m . hostile, cash . year, describing tills as "an act 
bid for mail order company, of/ desperation V Tho‘ bidder 
Freemans,-, yesterday sent a repeats Its argument -that its 
further letter to riiarehokfes, own retaining skills and brands 
describing its target’s profits, could help Freemans' fixture 
forecast as”disxnal. - - - : development .in .the face of 

■Earlier in the week, Free man s increasing competition. - - 


said that It expected profits - 
before, tax . to the. 62 weeks -to - J f r ?. en ? *. n 8 „ v 5. r , f 

January 30 to be in the region desorlbed -the. document «r an 
of £33 An, on w»iwt of£506m- unprecedented and- vitriolic 
This copier wK £32i4m. on 041 a ™M»«8«nent team 

sales of £458m in the - previous * a .pjwen; record • of ~suc- 

53-week period.- r. -:-r- •.' CCS3 V - ■ 

In its letter, the bidder argues .'- "The attadcs by Sears do not 
that "Freemans’ . profit forecast square with the keenness with 
points to poor.; management” which it has tried to acquire 
and m a te t arns that the efiffiad- FreemansJ Sears wbuld have to 
ties during the current trading earn about £47m before tax 
year have been caused by man- from Freemans in a fall year 
agement errors- and- mi$}udg- just to cover, the in ter es t bill oil 
ments rather- than external fae- the acquisition cost.” Share- 


In its letter, the bidder argues . "The attadm fc 
that "Freemans’, profit forecast square with the 


tors. Freemans has argued: that holders, suggests thermafl order 
it mflaed three dearly -definr gKmirf ■ar hflwftMin 

able dmnzritiqnfl in demand. ^expects to do this vritimut any 

Sears. aiSO- Simply mHl^ ^naga nu-nf AtpwWff hi 
Freemans’ dedsion to reccnn- order.- 7 . " 


right&is^iie^ 

success • 




1 1 1 

rrn 




BrNftuibft 


A £30.7m rights Issue -.by 
Mecca Leisure - one of the 
few to emerge to the wake- of 
Black Monday -has been a suo- 
oess. _ 

The company announced yes- 
terday that valid acceptances 
had been received to respect of. 
97.9 per cent of the .rights 
shares by the time the off er 
closed on Wednesday after- 
noon. ■ ' 

The remaining shares were 
sold in the market yesterday at 
a premium to the 140p righto 
price. 

The cash-raising is designed 
to fund part of_ the. cost of 
acquiring two businesses- — 


Feb International 


9r Feb International 
6,000 in 1985, the last 


Astey’s and -Holidays.— from auditedresuhs available at the 
Ladbroke for £55. lm. The Him of its takeover by Tarmac, 
righto price was set at a 22 per the description of Feb as “k»s- 
cent discount to the ruling making" in yesterday's edition 


Glentree in 

property 

acquisition 

BYPtfiLPCOCSGAN 

Glentree, the north t-iWMtan 
estate ageat whld was one 
of the fastest-rising "penny 
Stocks" before W«pfc Mon- 
day, has annoanced its first 
major deal since Mr David 
Thompson, the co-foonder 
of Hillsdown Holdings, 
bought into the -company 
last July- ' 

Glentree is acquiring 
Spencer, a group of prop- 
erty development and proj- 
ect manaflraimt 
nm by Mr Smaon Green and 
Mr Terry Norman, for £1.7m 
in cash and 8m shares. 
Based on yesterday's clos- 
ing share price of 68p, that 
pots a total value on the 
deal of around £3. 6m. 

' The Spencer group, which 
made profits of £711,000 in 
the year to Minch 81, 1987 
la warranting that pro fi t s . 
for the four accounting 
periods to March 31, 1991 
wOl not be less than £6m. 
Any shortfall, *up to a maxi- 
mum of £2-85 m, will be . 
"repaldL. . ; 

Glentree to changing Its 
year end to March 31, to 
match Spencer's, and 
accordingly, its next results 
will be second interim fig- 
ures for the U mouths to 
November 30. 


NatWest offshoot 
life profits 20% 

Credit Factoring Interna- 
tional. a subsidiary of the 
NatWest - Bank group, 
reported a 20. per cent 
increase In pre-tax profits 
to £L3a in the year- ending 
September 30. Business 
turnover was up 28 per cent . 
at £1.75bn. . .. 

Mr Michael Maberiy, man- 


the rise to record amounts 
of new b usines s and growth 
was continuing^ 


McMullen Improves 


Midlands developers 
buy Dominion stake 


BY CLAY HARRIS 

THE RICHARDSON brothers, blood to the main board.” 

West Midlands property ctevel- m ^ ffichardsona’ i 

ppers and investors, have vehSf!n™ 


bought 5.6 per cent of Domin- 
ion International, the prop- ~ 

erty, natural resources and ^„Uy^lhSTts e^Sri^l 


Ryy activities and motor dealerships 
to concentrate on financial s£ 
vices. The Richardsons reduced 


j t. _,„i j . - -KO. IIIC OiUUUWKHO 1«UUCCU 

chairman, said he would be their stake to 29 per '-■"t last 
seeking talks with the Richard- j'jtt ctLiWS w CCItt iasL 

sons about their intentions. y ‘ 

They also have a large stake 


sons about their intentions. 

Mr Soy Richardson said the 


purchase by Dudley, a private in Regentcrest, a listed prop- 
company co-owned by his twin erty and investment company. 
Donald, was "a strategic invest- Dominion, meanwhile, is 
ment in a company we think is involved in continuing discus- 
moving in the right direction." sions with more than one poten- 
He cited in particular the tial buyer for its 59 per cent 
recent appointment of Lord stake in Southwest Resources. 


Barnett, former chief secretary the USM-quoted energy group, 
to the Treasury, as deputy It announced the disposal plan 
chairman of Dominion and the the week before the October 
"introduction of further new crash. 


RCO Hldgs rises and 
expects further growth 

RCO Holdings, the business had expanded daring 

and related services company the year, the major increase 
which came to the main market being in health care where RCO 
last February, announced pre- now operated 16 contracts. The 
tax profits for the year ending three catering support con- 
October 2 1987 6 per cent tracts with the Ministry of 
ahead at £1.4m against, a prev i- Defence had started and wer e . 
ous£ 1.33m. - going well, the chairman said, 

Turnover improved by 21 per adding that the company had 
emit to £17.19m (£14.4m) and been awarded a further five 
Mr R D Eastham, the chairman, contracts, 
was confident that there would .. 

be further increases in turnover 


The directors looked forward 


aiurnau munura w Miiwvci ^ 1 - 

stranger than ■£ an, time prvvl- 

A final dividend of 4p gross activities - 
is being recommended, making Operating costs for the year' 
6p gross for the year. Net earn- amounted to £15. 86m 1 
ings rose from 8-22p to 8.76p (£18.14m) leaving operating 
per lOp share. Net assets profits at £ 1.36m (£l3m)- Net 
improved from 23.36p to interest received rose to 
27.32p. £42,000 (£23,000). Tax took 


interest received rose to 
£42,000 (£23,000). Tax took 


All sections of the comp an y’s £5 13,000 (£501,000). 


Mecca price ahead of the acqm- was incorrect, 
sition announcement In early Final figure 
December, and . the issue was never publishi 
underwritten by Samuel Mon- tors, estimate) 
tagn. ofatleast£65 

The shares fell I9p to 160p - " — — : 

on news of the deal, bat bad BRITISH A1 


wine and spirits merchant 
Final figures for 1086 were *nd soft drinks maaufac- 
never published, but Feb direo- torer. Increased tu rnover in 
tors, estimated pre-tax profits 5®e yeax to eno-Sfmteinber 
of at least £650,000. 1987 from £25.87m to 


on news of the deal, bat bad f BRITISH 'AEROSPACE: On 
recovered to 176p~by- last} J a n ua r y^ 1988 atotal of 30.2m 


£27 Am. 

-Group trading profit was 
£8Am against £8JSm and 


Wednesday. Yesterday, they I ordinary shares (12.05 per J paid amounted 


added a further Ip. 


cent) were foreign held. 


£L2flm (£1 ini). 


This advertisement is Issued in compHance wiri the req ta ramente of The Stock Exchange. Appflcation haa beeri marie to tha 
Council o( The Siock Exchange tor iheOuMiyshaies of ip each olTQI pic issued ancHo be tesuadto be adnUted to ttie 
OHiaal LlfiL . - . . 


(Incorporated in England underthe Compamas Acts 1948 to 1981 Number 1794387) 

. placing by 

. Albert E.^Sharp & 1 Co. 

cd 6,538,460 Ortfirsuy shares ollp each at 130p per share 


Authorised 

£200,000 
£300,000 • 
£300,000 

£800,000 : 


SHARE CAPITAL 


Orefinary shares of Ip each ■ 

“A" Cumulative Redeemable Preference shares of £1 each 
*B” Cumulative Redeemable Preference shares of £1 each 


Issued andto be 
issued fully paid 
El 66,346 
l £300.000 

i £300,000 

£766,346 


to applicalion is to be made for the “A“arul"B"CurmtotiveRedeemaWe Preference shares of £1 each to be 

admitted to Using. The ”A“ Cumulative Redeemable Preference shares are to be redeemed immediately 
fotowtng admission to feting and the “B" Cumdagve Redeemable Preference shares are to be redeemed in 
January. 1989 in each case at £6 per share. ^ 

The Group comprises three of the feeding companies In the audio todustry^ - Goodma^Mordaun^ 
Short and Tannoy. These awipanlea; design and mamitoe&mJoiidspMkors for the International hwl 
market and the European motor Industry. Ths Group atoo (Ssblbutos a range of consumer * lectronk: 
products. 

Albert E. Shap & Co. are making 1.634.615 Ordinaiy Shares Ip each avaltabte to Brown Sriptey 
Stockbroklng Limited for dlslrttjution to Its clients. 

Listing partSettore relating to toe Company have been circulated in the Betel Statistical Services and copies of 
such parttcufaiS may be obtained from toeCompany Announcements Office of The Stock Exchange. London 
ECa^Tiritil 19th January, 1988 and during normal business hours on any weekday (Saturdays and pubfc 
holidays excepted) up to and tnctodBig 29fa January. 1986 


- £dmuadHouse — 
12-28 Nawtati Street 
B lnnk i g li a m B33ER 


Albert E. Sharp & Co. 


OTftnssn Street 
London EC4N ISP 


Bridport Rowe Evans 

Gundry warns stake in Lendu 

By Andrew Ml Following the announcement 

BridportGmubry, the mano- 
factnrer of netting and woven 
products, expects a difficult 

At yesterday’s AGM, chair- ii™ 
man Mr Robert Holder said a ™ “taleStL 

shortage of orders for camou- f ^ 

i flage netting and a delay in the “ lterested m 3»-42 per 

awarding of major contracts 

abroad might reduce profit in 
i this area. He said the reduction 
could not be made good by the 
continuing satisfactory perfor- 
mance of other subsidiaries. 

Mr Holder warned that the 
company’s heavy dependence 
on the fishing industry this 
year, the re-organisation at its 
rope-making subsidiary Hall’s 
Barton and the lack of defence 
business in the US in the first 
half might increase rather than 
reduce last year’s imbalance 
between the first and second 
halves. _ 

The company’s shares closed 
17p down last night at 186p. un,* 


The Quotations D 
Primary Markets 


Mining companies managed by 

Golden Dumps 

(PROPRIETARY) LIMITED 

(Rsg-Na-moomaiuTi 


Reports of the directors for the period ended 31 December 1987 


SOUTH ROODEPOORT MAIM REEF 
AREAS LIMITED 

ffhg.No.05/QSai4flS) 

OmKOonted hi mo Republic of South Africa) 
tnuodihiie capfiaf: Rfl 775fl?7 

Divided into: 10000fl80ordinsiv4ives of 56 cents each and 
7454 546 *S*on£iiaryi!tma of 5S cent* Men 

Sh 

QuftiMt ended monthsto 
OPSUTOG RESULTS 31.1 i 1987 309.138731.12.1987 

Ore mined- long 1173U 110157 227475 

Goid recovered - kitog^ms 3702 344.1 7l4j 

Yi&a- grams {mBnm&ea 3,15 3.12 3,14 

Revenue- per (on milled,.. RS4.71 R94J2 R94to 

Working eosis 

-parmnmiile4 R7i^8 R7i^3 R71JS 

Working pfoflt 

-pwnnniAd R2&43 . RZ3.49 R23.46 

Gold price received 

-serbk)0i)fli R30014 100387 R301S3 

-0»r0tHK* S470 5453 5484 

Wortma eons 

-oerkrfogrwn R22588 R22BB3 *23722 

-per ounce S353 S346 S34S 


COPiSOUDATED 

BONES LIMITED 

ffhg.Na.0U)3323flB) 

Oncofpamedin Out RepuWic o>SoWti Afrles) 

Issued share capital: R1 737 S07 

Ovkled lino: 71 440000 QidmMvshra of &cent>MCh mf 
13312131 *S*onKneivsham0f5cwM0Mti 

Six 

Ch ie ner ended momheto 

OfewenNG RESULTS 31.1Z.1387 30a.18873t.12.lM7 

Ore mined -fens 292041 247875 539916 

Gow recovered - k'to^fsms G03A 701.1 1304,7 

VtQiti -grams per ton miHod 2.07 2^3 2.42 

eoue- per ton mined ... R62JZ7 RBUfi fl72A3 

Worfangeons 

- per ton mtUed B5&48 RTI^l R84S5 

Working profli 

-MrnnmlM R2.79 R13S7 R73S 

Gold price r ec e ive d — =_ - 

-perkttognm R30127 R30151 R30139 

-Per ounce $473 S4» $466 

Working COttS 

-par kilogram R2B774 R252C7 R26S7B 

-per ounce S452 S3S4 $418 


R301Z7 R30151 

$473 $456 


R2B774 R25287 

S4G2 S384 


RKANCUL RESULTS (R900I 
Revenue from gold and 

■liver .T7 7. 

Working cobs 

Working profit 

Sundry revenue 

Oper at i n g profit 

Net imai eat received 

Dividends received 

Net profit b efore taxation ... 
Provision for tanhon 


Net profit after taxation .. 

Capral aa pan a tu re 

Oividands 


ft lit 10456 

0382 7 888 

2749 2588 

19 a 

2768 2613 

30 34 

= 103 

27M 2750 

(17 ) 17 

2815 2 733 

5748 1 886 

2618 — 


HNAHCUU. RESULTS (ROWS 
Revenue from gold and 

silver 

Working costs 

Working profit 

Sundryravenue 

Operating profit 

Nailmarest receivedflpaid) 
Net profit before and attar 
taxation 

Capital expendture 


DEVOOPMENT 


North-East Prosped Shaft 
Advanced- metres 


18 IBS 21139 39324 

173» 17701 35070 

BIB 3438 4254 

133 193 328 

949 3631 4580 

(733 ) (353) 11086 ) 

218 3278 3484 


Advanced -metres ... 
Sampled — mariaa . ■ ■ 
Payable - metres ..... 

Channel width 
- cenrimerrea ...... , 

Average value 
— grams per tort , 
— centimetre gram* 
per ton 


metres .... 
ital width 

— csnOmarrea 

Average value 
— grama per Ban .... . 
1 — COThmetreg/ams 
par ton 


Advanced -metres 

Sampled -metres 

Peyote- metres 

Channel width 

— ce ntime t r es 

A vera ge value— 

grams per ton 

-centimetre grams 
per ton 


No. 1 Circular Shaft 

Advanced -metres 

Sampled - metres 

Payable- metres 

Channel width 

-centimetres 

Average value 

—grams per ton 

-amumetre grams 
per ion 


Sampled -metres 

Payable -metres 

Channel width 


A v er a ge value 
- grams per ton . 


Advanced-metres . 
Sem pled- metres 


Sampled - 
Payable -r 
Channel 


Average value 
—grams per ton. 


No. 14 Shaft 

Advanced -metres 

Sampled - metres 

Payable -metres 

Channel width 

-centimetres 

Average value 

- grams per ton 

- con ometre grams 

par ton 

No. 1 Shaft-Springs 

Advanced -metres 

Sampled -metros 

Payable -metres 

Channel width 

-centr metres 

Average value 

-grams per ton 

-centimetre grama 
per tan 


CAPITAL BVBUniRE 

The unexpended balance of capital eapendhure autho rise d 
by the board at 31 December 1987 was RS 108 000. 

COMMENTS 

The rWurbashment and cammleMning of the V2 shaft at 
South Roodepoort and the East Deep ahaft el Langiaagte 
have been completed during the quarter. Construction of the 
OP plant at Langiaagte is progressing weU, with 
comnwaiofiing scheduled for April 1988. 


CAPITAL EXPBDUURE 

The unexpended balance of capital expenditure voted by tho 

board amounted to RS S1 1 000 at 31 December 1887. 


BORROWINGS 
Interest baarin 
31 December 1£ 


amounted to R3Q 899000 at 


omoen 

The declaration of deadends appears below. 


No dividend hae been declared for the 8 month period ended 
31 December 1987. 


IS January 1988 


KB. MILLER 
l_ C-POUROUUS 


15 January 1988 


T.LG1B8S - . 

L C. POUROUUS Otrectora 


Declaration of intorim dhndonds 


ORDMARV SHAKS 

Notice la heieby given that an bderim dividend, manber 86 of 
15 centa per orainanr share (1987. 28 cants pe» ordinary 
•hare) in respect of the financial year ending 30 June 1988 
has bean dedered payable to members registered at the 
doM 0* business on Friday. 29 January 1988. 


-S* ORDMARV SHARES 

Notice <s hereby given that an interim dMdencl number 1 of 
15 cents per “5* onlinarv ahara <1987. nil) In respect of the 
financial yaar anrfing 30 June 1988 has been declared 
payable to membere re gis tered at the dose of business on 
Friday. 29 January 1988- 

Tha legislate ol membere w»a be dosed from 30 January 
1888 to 7 February 1888. both days mcluaiva Dividend 
warrants win be posted on or about 22 February 1888. 

The dividend# are declared in the currency of the Republic of 
South Africa. Non-resident shareholders' tax of 15% will be 
deducted from dividends payable to shareholders whose 
addrema ere outside the Republic of South Africa. 
Non-reddent shareholders wBI be paid In United Kingdom 
currency, equivalent to the Rand value of their dnodenda on 
5February 1888. 

By order Of the Board 

GOLD ECKATY REGISTRARS (PRO PRI ETA RY) UAPTH) 

Secretaries 

per J. L Freedman 

Reg is tered ofBca and transfer secretaries 

GOLD EQUITY REGISTRARS (PROPRIETARY) LASTED 
IRegNe.6afl0083fl7) 

3rd Floor 
Auction House 

111 Fos Street. Joha nn e sb urg 2001 
P-O. Box 82185. Marahalltown 2107 

15Jaeuary1988 


LEFKOCHRYSOS UNITED 

(Reg. Na 8808087)08) 
(IncotporaMdin the Republic of South Africa) 
Stated capital: R210 308 000 
Divided Into: 80 000 000 ordinary shares of no par value 


FMANCIAL RESULTS (ROOOI 


■nterwt received 

Sundry revenue 

Dividends recahrad 

Net profit betoretaxatlon 

Provision for taxation .' 

Net profit enributablelo shareholders . 
Earnings per share-cema 


She Period 

months to ended 

31-12.1887 30-8.1887 
(unauttad) (audited) 

4779 350 

74 — 

2*26 175 

2923 175 


earnings per share-« 
Capttai expenchtuia 


PROGRESS 

The profaa is pnxaedmg on achetfijla. 

The Mine 

A total of 1 36S metres advance from surface has been 
achieved in the lour declines. 

The Plant 

Terracing of the plant area is compfsta and dell and 
construction too rk is underway. 

The Refinery 

Ovll and construction work hae commancedaf Brekpan. 
OVBCNDS 

No dhrldand is proposed in reaped of the bell-year !o 
31 December 1987. 

DIRECTORATE 

Mr. h. J. Readers «« appointed a directo r an 14 January 
1388- 


IS January 1988 


L. C-POUROUUS >- 

ILL JOHNSON Deodan 



INTERNATIONAL 
STOCK EXCHANGE 


PRIMARY MARKETS DIVISION 





DEBFQH HOLDINGS has, sub- 
ject to shareholders’ approval, 
changed Its name to Sherwood 
Group, echoing the group’s ori- 
gins in the Nottingham area. 
The acquisition of the Textile 
F ini s h ing Group (Nottingham), 
announced on December 18 
1987, was completed on Janu- 
ary 13 for a total consideration 
of £910,000. 

A CAIRD & Sons Is to acquire 
Clwyd Waste Disposal for 
£I-Bm to cash, subjed to share- 
holders approval. Clwyd 
Waste’s pre-tax profits 
amounted to £186,300 on turn- 
over of £l.47m for the year 
ending last September. 
HOGG BOBINSON has condi- 
tionally acquired the issued 
share capital of Minster Execu- 
tive for about £600,000 to be 
satisfied by £60,000 cash and 
236,843 new Hogg Robinson 
ordinary shares. 

KUWAIT INVESTMENT 
Office, London investment arm 
of the Kuwaiti Ministry of- 
Finance, has reduced its. stake 
in the New Tokyo Investment 
Trust to 7.55m ordinary shares, 
or' 17.78 'per cent, from 21.19 
percent. 


established to develop the Exchange's role as Competent Authority far 
Official Listing and the provision of related services. 

Its offices are to be relocated: 

Visitors to the Division should from 18th January 1988 come to: 

50 Finsbury Square, London EC2A 1DD 

Hand delivery of cocrespondence on quotations matters should, from the same date, be made to: 

46 Finsbury Square, London EC2A 1DD 

Until farther notice Company News Service announcements delivered by hand should continue to be 

taken to: 

The Company Announcements Office 
Ground Floor 

The Stock Exchange Tower 
Old Broad Street 
London EC2N 1HP 

In due course the Company Announcements Office will also move to Flnsbmy Square. 

All postal mafl for the DfvisBon should continue to be addressed to: 

The Inter national storlr TCrchnnpR 
PO BOX 119 
London, EC2P 2BT 

Telephone and Telex numbers remain unchanged. They are: 

Telephone: 01-588 2355 
Telex; 886557/9 and 8950693/7 

THE nfiHMATKWAL STOCK EXCHANGE OF TRE UMTH) KINGDOM AND REPUBLIC OF IRELAND LMTH) 

BegisiEred Office; The StodcExdange, London EC2N IHP. Begstgred in EngandA WaltsNo. 2076721 
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NOTICE OF REDEMPTION 
Tb the Holders of 

United Mexican States 

10% External Bonds due February 15, 1990 

NOTICE IS HEREBY GIVEN that, pursuant to the Bond Service Agreement dated U of 
February IS. 1976 made between United Mexican States and Chemical Bank New York 
'mist Company, as Authenticating Agent. Manufacturers Hanover Trust Company, as 
Registrar, TheChase Manhattan Bank, N.A., as Fiscal Agent. S2,014,{KWpnncipaT amount 
of Die above described Bonds are hereby called for redemption on February 15. 1988 
through the operation of the Sinking Fund at the principal amount thereof and accrued 
interest to the redemption date. The Bonds to be redeemed whi ch ha ve been drawn by lot by 
Manufacturers Hanover Trust Company. Registrar, are as follows: 

Coupon Bonds bearing the distinctive number in tbe foUwing last two digits 
ssoisnaaoosisrsinannnnnHsrn 

except Coupon Bonds in the denomination of $1,000 whose serial numbers are 

M 43647 or higher. 

Fully Registered Bonds or portions thereof bratring the following numbers with the 
Prefix Letters as indicated: 


Rut 

10M0.. 

S 1,000 

RU 

5782.. 

% 1X00 

RU 

5929 

szxoo 

RU 

8089 

66X00 

RME 

10341.. 

1.000 

RU 

5794.. 

1.000 

RU 

5829 

25X00 

RU 

807S 

49X00 

HUE 

10094. 

1.000 

RU 

5799.. 

4X00 

RU 

9930 

25X00 

RU 

8080 

1X00 

RME 

10655 . 

1.000 

RU 

5796.. 

1X00 

RU 

5931 

29X00 

RU 

8081 

1X00 

RME 

10957.. 

1X00 

RU 

5803.. 

2X00 

RU 

5932 

25X00 

RU 

8099 

63X00 

HMF MBS8. 

1X00 

RU 

5804.. 

3X00 

RU 

5633 

25X80 

nu 

6116 

£000 

RME 

10682.. 

1X00 

RU 

5808 

1X00 

RU 

5934 

25X00 

RU 

8120 

80X00 

RME 

10963.. 

1.000 

RU 

5810 

1X00 

RU 

5935 

25X00 

RU 

6121 

2X00 

RME 

10668 

1.000 

RU 

5623. 

5.000 

RU 

5836 

25X00 

RU 

6122 

10X00 

RME 

txoa 

RU 

5836 . 

4000 

R U 

5937 

26,000 

RU 

6123 

MX00 

RME 

10668. 

1X00 

RU 

5028 

1X00 

RU 

5938 

26000 

RU. 

6126 

1X00 

HUE 

10670. 

1X00 

RU 

5826 . 

1X00 

RU 

5839 

25X00 

RU 

8129 

2X00 

RME 

10671 

1X0D 

nu 

5835.. 

1X00 

RU 

3940 

26X00 

RU 

6134 

25X00 

RME 

11002.. 

1X00 

RU 

yy>a . 

?cer\ 

RU 

5941 

25X00 

RVE 

5009 

1X00 

HUE 

11470. 

1X00 

RU 

5843. 

1X00 

RU 

5042 

26.000 

RVE 

5196 

ixao 

HU 

S09S 

1X00 

RU 

5845.. 

2.000 

RU 

5943 

26X00 

RVE 

5270 

2X00 

RU 

5660 

oxoa 

RU 

5862.. 

3X00 

RU 

5981 

6000 

RVE 

6271 

£000 

RU 

55 75. 

3000 

RU 

5656. 

1.000 

RU 

5966 

»n m 

RVE 

5269 

5X00 

nu 

5725 

71.000 

HU 

5889. 

1X00 

RU 

5971 

6000 

RVE 

5349 

1X00 

HU 

5730 

zxoa 

RU 

5868. 

2.000 

RU 

5973 

6 000 

RVE 

6372 

2000 

RU 

5731. 

1X00 

RU 

5867. 

1.000 

RU 

5975 

3X00 

RVE 

5422 

3X00 

RU 

5733. 

3X00 

RU 

5874 

1X00 

RU 

5884 

26000 

RVE 

6509 

5X00 

RU 

5733 

1.000 

RU 

5875 

1.000 

RU 

5985 

6000 

RVE 

5539 

■: rm 

RU 

5734 . 

1X00 

RU 

S87C 

1.000 

RU 

5990 

3X00 

RVE 

5664 

1X00 

RU 

5736 . 

1.000 

RU 

5877 

£000 

RU 

5096 

2X00 

RVE 

5366 

■an mi 

RU 

5736.. 

2JXU 

RU 

5885 . 

3.000 

RU 

5997 

£000 

RVE 

5669 


nu 

5737 

1X00 

RU 

5812.. 

29X00 

RU 

6007 

10X00 

RXE 

5311 

10X00 

RU 

5743.. 

1.000 

RU 

5913 . 

S.000 

RU 

6008 

2X00 

RXE 

5514 

10X00 

RU 

5745. 

1X00 

RU 

5914.. 

25X00 

RU 

8021 

1X00 

RXE 

5324 

10X00 

RU 

5748. 

1.000 

RU 

9915.. 

25X00 

RU 

6028 

£000 

RXE 

5382 

*0X00 

RU 

5750 

1X00 

RU 

SB 18 . 

26X00 

RU 

6041 

£000 

RXE 

6389 

10X00 

RU 

5752 

1.000 

RU 

5917 

25X00 

RU 

6042 

50X00 

RXE 

5434 


RU 

5753 

1.000 

RU 

6918 . 

25.000 

RU 

6043 

1X00 

RXE 

5474 

6X00 

RU 

5754.. 

1X00 

RU 

5919 

26X00 

RU 

60 44 

2X00 

RXE 

6489 

7X00 

RU 

5756.. 

1.000 

RU 

5920.. 

25.000 

RU 

6048 

14X00 

RXE 

6500 

10X00 

RU 

5761 ... 

1X00 

RU 

5821. 

26X00 

nu 

6052 

5X00 

RXE 

6615 

10X00 

RU 

5763... 

1.000 

RU 

5822.. 

26.000 

RU 

8053 

6000 

RXE 

5516 

>0000 

RU 

5766.. 

1X00 

RU 

5823.. 

25X00 

nu 

6058 

5X00 

RXE 

5617 

9X00 

RU 

5788. . 

1.000 

RU 

5824... 

25X00 

RU 

8057 

3X00 

RXE 

5475 

10X00 

RU 

5781.. 

1X00 

RU 

5926. 

25X00 

RU 

6081 

1.000 




RU 

5782 . 

1.000 

RU 

5926 

25X00 

RU 

6062 

4X00 




RU 

5784 . 

2X00 

RU 

6927 

23X00 

RU 

8066 . 

7X00 





Interest on the Bonds or portions thereof to be so redeemed will cease to accrue on February 

All of the aforesaid Bonds or portions thereof to be so redeemed should be surrend ered for 
payment at the offices of the Fiscal Agent. The Chase Manhattan Bank, N.A„ Corporate Bond 
Redemptions. P.O. Box2020. Nth Floor, One New York Plaza. New York. New York 10015, or 
at the principal offices of the Fiscal Agent in London, England. Paris, France, Milan, Italy, 
Frankfurt. Germany. Zurich. Switzerland, and Beirut. Lebanon 




in accompanied in the 

coupon bonds by the August la. isaa ana suoseauent coupons attached. The February in, 
1988 coupons should be detached and presented for payment in the usual manner. Upon 
surrender of a fully registered Bond a portion of which is to be redeemed anew Bond or Bonds 
in the aggregate principal amount of the unredeemed portion shall be issued in the name of 
the holder of such surrendered Bond. 

Bondholders, both registered and coupon, when presenting Bonds to the New York 
Office of the Paying Agent, should furnish the Paying Agent wfth their tax identification 
numbers. This will avoid withholding of funds required by legislation. 

United Mexican States 
By: MANUFACTURERS HANOVER 
TRUST COMPANY, Registrar 

Dated: January 15, 1988 



Qxftxd Street W.L 


£60,000,000 

Syndicated Medium Term Loan Facility 
with Fixed Rate Funding 

for 

GLENGATE-KG PROPERTIES LIMITED 

a wholly owned subsidiary of 

Glengate 

GLENGATE HOLDINGS PLC 

Funds Provided by 

Barclays Bank Group TheTonuito-Domimoii Bank 

Bank of Scotland 

The Industrial Bank of Japan, limited The Sumitomo Bank, limited 

Arranged and Managed by 



BARCLAYS de ZOETE WEDD 


December 1987 



PRIESKA COPPER MINES 

(PROPRIETARY) UMITEO 

(bKOtpcrstedm the fepubk of South Africa) 

Reg. No. 68/03032/07 

De cla r a t ion of interim Ordinary Dividend Nol 9 
The Mowing interim (Svkfend has been declared for the year ending 
30 June 1988: 

Interim ordinary dividend Na 9 of 8 cents per ordinary sham 

The tiwJend has beendedared payable to members resstered in the boote Of 

the Compary at flwdcss of business onFriebji 29 JamarylSSS. 

The dividend is payable subject to cwxfitiorts which can be a sp ecte d at 
77 ftn Street, Johannesburg. 

Warrants in payment of the tiwtend win be posted on or abort 
1 February 1988. 

By Order of the Board Rogteterad Office 

Angfcwsal United AngfrneS House 

Secretaries 56 Main Street Johannesburg 2001 

pen EJ. Thomas RO.Bgk62379 

Marshafltown 2107 

14 January 1988 

Onctorx- DJ. Owe* (Qoirmsnt RP. Htsn**.RE Kosov DJIA 

R.L L'Esparance*", One 5. Mend. EJU. Newuebef**, 

DM R3gson**,RAD.W3son 

Mb mate 

cveefflr &■ W.W.Matei DA BtareAJ. Brink, U& Henson 

•British •Vnertan 


UK COMPANY NEWS 


Confident CAP hits 
£3.4m at mid-term 


BY DA VO WALLER 

CAP Group, software bouse 
and naval engineering consul- 
tant, yesterday announced a 67 
per cent rise m pre-tax profits 
to £3.37in for tbe six months to 
end-October. 

Although the figures did not 

exceed City expectations, CAP’S 
shares moved up strongly after 
a confident statement cram Mr 
Barney Gibbens, chairman. 

He said that prospects far the 
company were good across all 
its selected markets - which 
include defence and the finan- 
cial services sector - despite 
the stock market crash. 

It was disclosed that CAP, in 
conjunction with its partners 
Dowty Group, bad won 8 pre- 
liminary contract to develop a 
command and control system 
for the Royal Navy's Type 23 
frigate. Although worth only 
£2.1m at this stage. It could 
lead to a SlOOxn contract. 

First half turnover rose by 
almost 60 per cent to £50 ,58m 
(£33. 77m). 

The interim dividend was 
raised by 20 per cent to 7.2p 
(6p). After tax of £1.28m 
(£868,000), earnings per share 
worked out at 5.4p C3S p). 

The results Included a contri- 
bution from Data Networks, 
bought on August 10 last year. 
Using acquisition accounting 
principles, this contributed 
£ 2.66m to turnover and 
£288,000 to pre-tax profits. 


• comment 

CAP is one of & number of 
highly rated software compa- 
nies - including Logics and 
Hoskyns — whose shares fell 
even further out of bed than 
the maApf in the aftermath of 
Maelstrom Monday. CAP’S 
shares underperformed by 20. 
per cent in the two months 
after October 19, and epjoyed a 
form of renaissance only in the 
month preceding yesterday’s 
figures, when they mustered a 
16 per cent advance on (he 
market. Investors’ disillusion 
with CAP perhaps stemmed 
from the fact that a fifth of its 
turnover, and a quarter of its 
pre-tax profits, derive tram the 
financial services sector - but 
the chairman's confident state- 
ment yesterday dispelled fears 
that the c om p an y was suffering 
from any severe contraction in 
that area of its business. 
Indeed, it ought not to, as its 
main customers a re re tail banka 
involved with EFTPOS and 
dealing systems account for 
only a minute part of turnover. 
CAP ought to make £8 -3m in 
the fUll year, putting tbe shares 
on a pr o spective p/e of over 16. 
Given that the company's non- 
finaacUl activities are growing 
as rapidly as ever, that under 2 
per cent of sales are dollar 
denominated and that it has 
£9m cash, this seems d eser ved, 
but in volatile markets a high 
rating alone can be used as an 
excuse to sriL 


Neotronics on target 
with surge to £2.7m 


Neotronics Technology, gas 
detection equipment maker, 
more than doubled pre-tax 
profits from £ 1.21m to £2. 68m 
in the year to September -30 
1987, meeting its forecast of 
£2. 6m. Turnover rose from 
£7.5m to £ 10.33m. 

A dividend of l-2p is recom- 
mended. Earnings per Gp share 
rose from 3.46p to 7.73p. 

There were extraordinary 
Items resulting in a debit of 
£893,000 (nu), of which 
£422,000 was a provision far 
costs in respect of legal pro- 
ceedings and the remainder flo- 
tation costs. Tax took £953,000 
(£502,00) and minorities 
£35,000 (nil) leaving attribut- 
able profit of £803,000 
(£712,000). 


Mr Paul Gotley, chairman, 
said that following an ev e ntu a l 
year, opportunities for fixture 
growth looked excellent, with 
the world-wide trend for the 
creation and implementation of 
legislation relevant to the com- 
pany’s activities continuing and 
even accelerating in some 
areas. 

Tbe resources available due 
to the flotation would enable 
the company to increase its 
share in an expanding market 
and it would be looking for 
ocgaalc growth and acquisitions 
to extend the product range. 

Mr Gotley said that a subsid- 
iary farmed in West Germany 
was co n trib utin g to gro u p sales 
and gr o u p companies were due 
to launch five new product 
ranges in the current year. 


Courts Up 
48% to 
£3.7m at 
halfway 

TAXABLE PROFITS or 
Courts (Furnishers), inter- 
national retailing group, 
expanded by 48 per cent to 
£3.7m on turnover up 14 per 
cent to £52.65m to the six 
months to September 26 
1087. 

The outcome was 

achieved despite a sharply 
Increased transfer to 
deferred profits of £918,000 
(£ 181 , 000 ) which arose 
wdnly following signifi- 
cantly higher sales la 
Jamaica Mauri tins. 

Further transfers axe 
anticipated during toe sec- 
ond half and this would 
affect the results for the 
year, the directors said. 

However, Courts also 
made some release of 
deferred profits in toe UK 
and fa Ftfi, the latter owing 
to reduced sales in the 
wake of the coup to May 
last year. 

The directors said that 
tiwi strength of sterling had 
g significant effect on 
translating sales from local 
currencies. 

Using toe ■»«■* rates of 
exchange that prevailed to 
the first hair of toe previ- 
ous year would have lifted 
sales by over SSm and pre- 
tax profits by £814,000. 

Courts made profits non 
property disposals of 
£534,000 (£8,000) and toe 
directors stated that suck 
profits would also be sise- 
able to the second half, 
although possibly below 
those of last year; to the 

S ir to end-March 1987,. 

urts achieved property 
profits of &lA7m. 

Interest charges tor the 
period under review 
declined slightly, from 
11.04m to £969,000, doe to 
lower UK rates which more 
than offset increased bor- 
rowings, and toe elimina- 
tion of bank borrowings to 
Australia. 

F u t ur e borr o w in g mould 
increase due to the canton- 
ued expansion of .the 
group's Mammoth Super- 
stores chain in toe UK. 

After tax .of &14n 
minorities 



LL7p'against 6.7p last time. 

. The Interim dividend to 
set at 2p CL7Bp> 


financial times conferences 

rfVTT AVIATION IN THE PACIFIC BASIN t 

Basin, dv H aviation 4 * fastest growing iur 

i be ***** of the Anriri-ta 
I2S5!2nce to be held in Singapore on 25 and 26 
SSttTmS/Fte rapw grtwtb the region a already 
imposing strains upon tbe aniines, aiiports and the 
jSSSnfiasmicS*o«ran. ft mil g^reanayre 

Hwnmri for new aircraft and fte m oney wtoch to 
buv than for many yeais to come. The aim of this THS 
conference fe todfis thes problems and indicate 

0*^ Chore* 

Kong, Singapore Airiirtes, MrMrtsunarx Kawano, Joan 
Air UnesT^ Frederick Bradley, Jr, Senior Vice 
ptLuLToF Citibank NA, Mr MiAad Joneg, Dnartor 
of the Hongkong Bank Group, Mr Horst Pohiinan, Vke 
Ptiridentof Pratt & . Whitney and Mr Sydney 
GiUxbrand, Managing Director of Bntish Aerospace. 
The conference has been timed to pracede A* Asian 
.Aerospace '88 Exhibition, which will be held at 
Singapore Changi Airport, 27^3* January. 

the FT CITY SEMINAR . ■- ■ .. 

The Financial Times City Seminar* have been very 
successful and li, 12 A 15 Febriiary 1988 ate the dales 
for the sixth briefing on the changing structure of the 
Qty of London. The agenda includes discussion of (he 
major markets, players and developments in the 
business environment. An assess m ent of how the CSty 
withstood the storms of recent weeks will be included. 
Mr Win Bishoff of Scftrodefs returns to the platform as 
opening speaker and among the other contributors on 
this, occassion are Mr John Matthews of County 
NatWest Ltd, Mr Robert Guy of N M Rothschilds, Ma 
Franceses Edwards of Morgan Guarantee Ltd, Mr John 
Atkin of Citibank, Mr David Suratgar of Morgan 
Grenfell, Mr Peter Rawlins of R W Stnrge and Mr 
George Nissen of the Securities Association. Mr Mam 
Lee, Financial Times Conference Adviser, is to chair 
and the Ri Hon John Smith MP, Opposition Treasury 
Spokesman and-Mr J A Donaldson, formerly of IGL, are 
two of the nan-crty speakers who will be addressing the 
seminar. This programme is particularly suitable for 
company training schemes and the Conference 
Organisation will be pleased to rfkmsa block bookings. 

CABLE TELEVISION AND SATEXXITE 
BROADCASTING 

The Financial Times sixth conference on Cable 
Tdeyisidn and S^eSite Broadcasting, to be held in 
London -on 17 and 18 February, brings together 
speakers from the main European Markets to review the 
future of the new media at a critical turning point in 
their development.- 

The Rt Douglas Hurd, CBE, MP is to give the opening 
address and will .speak on creating a broadcasting 
structure for the next century. Mr Michael Check! and, 
Mr Anthony Simonds-Gooding, Mr Richard Dtum, M. 
CyrifleDu Pefpux and Mr Jurgen Dotx are among the 
distinguished panel of speakers who will review the 
chang es that are taking place in the whole media scene. 

AD enquiries should be addressed to: 

The Financial Times Conference Organisation, 

7 . 2nd Floor,' 126 Jermyn Street, London SW1Y 4UJ. 

: TeL 01-925 2323 (24-hour answering service) 

Telex: 27347 FT CONF G Fax: 01-925 2125 


APPOINTMENTS 


Ferranti subsidiary posts 


FERRANTI has appointed Mr 
DJLStone general manager of 
the comp Elly’s o: 
tries division. Formerly 
ing director of Ferranti ORE 
Great Yarmouth he succeeds Mr 
H. Hob ter Gordon who has 
resigned to pursue other inter- 
ests. Mr William 
has been appointed managing 
director of Ferranti Computer 
Systems. He was deputy manag- 
ing director. 

CLARK WHITEHILL ASSOCI- 
ATES has appointed Mr 
Charles SatcHfTe deputy tech- 
nical director. 

* 

WRIGHT AIR CONDITIONING 
has appointed toe following to 
the main group board: Mr Eddy 
Oaltxm has become chairman of 
the five regional sales and con- 
tract installation companies 
and Mr Allan Hayward manag- 
ing director of Wright Air Con- 
ditioning (Products), toe group 
manufacturing company. Mr 
Dalton was manning director 
of Wright Air Conditioning 
(London) and Mr Hayward was 
appointed managing director of 
the manufacturing company in 
December 1986. Mr John Coll- 
ing, who Joined Wright Air Con- 
ditioning (London) in May 1987 
as contracts director, has 
become managing director the 
Orpington-based regional com- 
pany. 

♦ 

Mr dive Gilchrist has 
the board of MERC 
NAVY INVESTMENT MAN- 
AGEMENT. 

* 

HEATSAVE has made the fol- 
lowing appointments : Mr Peter 
Herbert, company secretary, 


has become finance director. 
Mr Kiehard Deny, manag in g 
director of BJ. Deny (London), 
is made general manager of 
Heatsave on February 1 and Mr 
Bichard Tinson joins the board 
on April I as a non-executive 
director. 


WALKER GBEENBANK has 
made the following board 
re-organisation: Sir 

Anthony JoQlfle, chairman 
and chief executive; Mr 
John Plther, e xecutiv e dep- 
uty chairman; Mr Keith 
Waterfleld, finance direc- 
tor; Mr Nicholas Brown and 
Mr Al a n Cars, executive 
directors; and Mr Christo- 

e er Lovedaj and Mr David 
ch arris non-executive 
directors. Mr Richards to 
deputy c h ai r man of .the 
Monopolies and Mergers. 
Commission. Mr Water-field 
was group commercial 
d irect o r at Fogarty. Mr Mal- 
colm Hayes and Mr NevtHe 
Boot will become chief exec- 
utives of subsidiaries engi- 
neering and medicare 
operations. • 


Mil es Joins fr ont to e Scandina- 
vian-owned container 
meat company GEM, w) 
was mnwg iiig director. 

* 

Joining the board erf YALE AND 
NUTONE INC., of Cincinnati, 
Ohio, as non-executive directors 
are: Mr Joseph Kuhn,' group 
vice president of 3M Company; 
Mr Dale fang, publisher and 
equal partner wito Time Inc., in 
the ownership of ■‘McCalls,’’ 
“Working Woman,” and other 
ma gaz ine s; and Mr L John 
dark, partner and shareholder 
in Transnational Capital Vi _ 
tures Inc. Yale and NuTone to a 
US subsidiary of toe UK com- 
pany Yale and Valor. -••• 

ABRASIVE DEVELOPMENTS 
has appointed Mr John Penny 
to the new 'post of business 


Mr David D. Ankrett has been 
made director-powder coatings 
of HANDERS industrial divi- 
sion. He was technical 
er-powd er coating at Ferro. 
Al a n C. Playford has been 
appointed production director. 

* 


The Kingdom of Belgium 

£100,000,000 

Floating Rate Notes due 1994 

In accordance with the provisions of tbe Notes, 
notice is hereby given that for the Interest Period 
feom 13 January 1988 to 13 April 1988 tbe Notes 
wOi bear a Rale of Interest of %% per annum. 
The Interest Amount payable on 13 April 1988 
wiB be £2^68.78 per £100,000 Note. 

County NatWest 

Agent Bank 


the following appointments: 
Newmarket venture Capital, 
Torch’s main venture, capital 
partner, is releasing Mr Tim 
Lowden, a director of NVC, 
untfl early in 1988. to carry out 
the the role of chief executive 
of Torch in addition to his posi- 
tion as chairman. Mr Stay 
Andenoa, technical director at 
Torch, is being appointed a spe- 
cialist consultant to the board 
with responsibility for new 
ventures and will become a 
non-executive director . 

• . * 

Mr Robert Cornell has been 
appointed - to the board of 
ASPEN COMMUNICATIONS, 
and becomes managing director 
of Pensord Press. He joins from 
Morgan Grampian where he 
was group production director. 
* • 

Mr A. Raymond Lewis has 
become chairman and chief 
ex e c uti v e of the ERAZEB-NASH 
GROUP, following toe retire- 
ment of Mr EJ>. Aland. Mr 
Lewis was group managing 

director. 

■ * . 

Mr Bay Miles has been 
appointed chief executive offi- 
cer of CANADA MARITIME 
SERVICES, based at Horiey, 
Surrey. He succeeds Ur Jac- 
ques DewHde on March 1. The 
company is a Joint venture 
betweoi Ca n a d ia n Pacific, Mon- 
treal, and CBM, Antwerp. Mr 


Legal chief 
at Vickers 

VICKERS has appointed Mr 
Andrew John staff director, 
legal and contracts. He remalm 
head of toe group legal depart- 
ment but will now also lesd 
Videos contracts and purchas- 
ing departments with responsi- 
bility for advising the board on 
toe formation, iwpiwnw itartiftB 
and appraisal of and con- 

tracting policy. 

o 

CONCORDE ENERGY has 
appointed as non-executive 
directors Hr fa»«rf— Loagbot- 
tom and Mr Doris Bteeau. Mr 
Longbattom is a part riim» mem- 
ber of the board of British Ship- 
builders. Mr Bizeau is president 
of Kelt Energy Inc., U& / 

* 

CCL FINANCIAL. GROUP has 
appointed Mr John Delacberte 
as London area director res- 
poo risible for developing the 
group’s business through inde- 
pendent intermediaries and 
company representatives. He 
was sooth-east branch msmapar 
at Imperial Trident. 

Mr Fetor Blackmore has been 
appointed m a r k etin g director of 
RANK XEROX (UK). He was 
director of strategic business 
development. 

At CAMBRIDGE^ ELECTRONIC 
INDUSTRIES Mr Trevor F. 
Thrower has become divhdmial 
managing director of the 
defence and Instrumentation 
division and a member of the 
Management committee. He was 

man agi ng director Of Newmar- 

ket Microsystems, one of the 
group's Subsidiary companies, 

operating in the interconnection 

technology division. 

YAMAICHI INTERNATIONAL 
(EUROPE) h as appointed Mr 
Tony Furlong director, pen- 
sions and marketing. He was 
for me r ly with Legal and Gen- 


NOTICE OF REDEMPTION 
TbtwHoMano! 


General Electric Credit 
International N.V. 


11% Guwatowd Notes Due 1991 
.-■■■ ( 9 — "teed by Owml BodMc Ca p it al Coipo raB on) 
ThefomgoingCoipomBaiu am aMtotes of 
Qmm Beene Company, USA. 
fOanaml BacMc Capital Corporation was fonnefty 
known as GsnoralEtecMc CmcSI Cnporadon) 

NOTTCE tSHS ^ GlVB nfto pom^ ip QmmMprm of Section g of th» Fiscal sng 

SSS 
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MANAGEMENT 


THE STAGES BY Wfrich Mgft 
technology companies'®row Is 
iww familiar to aaystndfant 

ter skelter growtodommated, 
by the energies, of the foun- 
ding group of 'entrepreneurs. 

When- they get beyond si 
certain size, -however, -this 
structureless approach 
becomes inadequate; they 
need to import more of 'the 
trappings of. mature compa- 
nies. •/ 

It is not so often' appreci- 
ated that this ptpcess of .high 
tech m&urityappljeis not Just 
to the glamour end of the 
business the hardware 
software: companies' whose 
products -.-fOel revolutions 
such as that ushered in by the 
personal computer; it also 
applies to the range ' of ser- 
vice, support and distribution 
companies formed in their 
wake. 

A case in point is P&P Micro 
Distributors, based in the mill 
country of RoissendaJe, Lancs- - 
shire. That it was one of title' 
first companies in -Britain to 
wake trp to the opportunities 
of distributing personal -com- 
puters was entirely due to the 
foresight of Us founders: Pam 
and Peter (hence theP&P) 
Fisher. 

They were social workers 
who were seized by the poten- 
tial of personal computers 
during early exposure to 
Apple's machines at' their 1 
work in 1 980. Certain that 
desktop computing would 
catch on in Britain,' they 
began by going to the US and 
importing Apple software' in 
suitcases. ; . 

Their business boomed-' ad. 
rapidly as the use of personal 
computers .itself. -Between- 
1982 arid 1984, turnover doiir 
bled almost every year. Prof- 
its too were -oh a : steady 


Respojftseto growth 


Bringing in the professionals 

; 7 David Thomas on P&P Micro Distributors’ evolving strategy 


upward trend. When theyont- 
crew thejr original base in 
otresthamT south London, 
they added a' second in the 
pleasantM^-surrouridiiigs of 
Rossendalei allowing the; com- 
pany todeliver to any cus- 
tomer in the; country within 
24 houra They- also 
a thud partner; thrift 
along the^way. \ *' .■ 

- By .1984, ; however, , the 
founders felt the company 
was slipping out of their con- 
trol- it was getting too' 'big to 
be run fran adfaocwa^. They 
called in ^Coopers &Lybrand 
to advise them' on how. to' put 
the concern orito-a more set- 
tled footing. 

- One result' .Of the. review 
was the. decfesoat- to bring in 
profess! onai • .management. 
The founders, : although they 
StSH own ahnost all the shares 

in the company*- decided to 
a backseat role, 
leaving -them freer totry. their 
hands ^ other - ventures outr 
aide - the- company; -Peter 
Fisher stiB acts as hoit-exebii- 
tive/chairman,'but the “other 
•two Jisve-’ all butseVmed their 
day-to-day links with the 
company.- ‘ ’ 

David Southworth,-. Jiow 
managing director,' Joined 
from Coopers .& Lybraodwith 
thejob of devisinga thorough 
business, plan.- .The .1885 
results showed how necessary 
this was: aithoughP&P con- 
tinued to expand, for the first 
time, hi its short history it 
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grew less rapidly than the 
market as a whole. 

Southworth says that PAP 
needed "a far more structured 
approach to business" as it 
continued' to grow; it now has 
more than 200 staff and is on 
course for 250 by the end of 
this year. At the same time, 
the. company has tried to 
retain P&P's original speed of 
response to the marketplace; 
“we have tried to blend the 
old with the new,” South- 
worth explains. Three factors 
have been at the heart of the 
new approach. 

• Clear lines of. responsibility 
have been laid down within 
the company- While the foun- 
ding entrepreneurs used to 
handle much of the business 
themselves, new directors 
have been brought in for 
sales, products, technology 
and finance. 

More structure has been 
introduced at lower levels. 


too. In place of the previous 
scatter-gun approach to mar- 
keting, Southworth says, 
there are now regionalised 
sales forces with clear 
focuses. 

# P&P began to shift the 
nature of its customer base. 
In the past, its business was 
split roughly evenly between 
its role as a distributor (sell- 
ing to dealers) and its role as 
a dealer (selling direct to end 
users in companies). “We'd 
sell to anyone who asked us,” 
Southworth says. 

The company decided that 
distribution, not dealing, was 
where its future lay because 
that route offered larger vol- 
umes and was more stable. 
But to effect the chang e, it 
needed to build up a larger 
and more loyal set of dealers 
for, as Southworth puts it, 
“the dealers want to grow in 
their own right and not face 
competition from ns.” 

The proportion of its busi- 


ness coming from selling 
direct to end users is now 
down to 80 per cent and 
Southworth hopes it will fall 
further to 20 per cent. P&P 
wants to keep only large blue 
chip companies as its direct 
customers. 

• The change in marketing 
priorities brought with it a 
change in the services to be 
offered - a move towards 
what Southworth calls high 
value added distribution. 

Southworth believes that 
competition in future in the 
corporate microcomputer 
world will centre less on cut- 
throat pricing, although that 
will always be a feature, and 
more on back-up sendees, like 
training, network advice, and 
sales, technical and consul- 
tancy support. P&P is busy 
investing in being able to pro- 
vide its dealers with precisely 
these services. 

Similarly, it is becoming 
more expert in areas like net- 
working as technology blurs 
the distinction between per- 
sonal and departmental com- 
puting. 

Southworth sees these 
trends, and others such as the 
increased tendency for manu- 
facturers to go through deal- 
ers rather than sell direct to 
end users, as evidence that 
the personal computer market 
is entering a more mature 
phase. 

A sign that P&P's new 
strategy was working came in 



David Southworth: joined to devtee a bostons plan 


the middle of last year when 
IBM, the UK market leader in 
corporate microcomputers, 
chose P&P as one of its small 
number of new personal com- 
puter distributors (previously 
P&P had been only a dealer 
for IBM). 

Tony Hill, director of distri- 
bution for IBM in the UK,- 
explaining that IBM is evolv- 
ing its distribution strategy in 
the fast changing micro mar- 
ket, says that P&P is particu- 
larly valuable to it in acting 
as a distributor for its smaller 
dealers: “P&P can offer daily 
turnround in small vol- 


umes.... This is a service 
which the smaller dealers 
appreciate." 

Last year was good gener- 
ally for P&P. It distributed 
more than 20,000 personal 
computers; turnover and 
profit were both almost dou- 
ble the 1986 figures of 
£36.1m and £2. Ira respec- 
tively. 

The company is now aiming 
to seal its emergence as a 
more mature business with a 
stock market flotation, 
though the crash has placed a 
big question mark over its 
exact timing- 


ABE ELDEST children 
more ltkeb: to nadi the 
top of the coqMnte lad- 
der than their . younger 
brothers and sisters? 

A survey published this 
week revealed that an ' 
overwhelming proportion . 
of British managers are 
eldest sons 1 Or . 

or only children. 

The survey, published 
by the British In stitut e of .' 
Management and-' reported - 
earlier this-' week, dealt 
primarily with issues ift* 
the demand for manage- 
ment education and 
whether managers would ' 
prefer to work for them- 
selves rather, than for . 
large companies. 

But hidden away . inside 
the survey are: some, 
revealing details . about , 
the family background 


What background makes a manager? 


and cfammstanees oT Brit- 
ish managers. . 

. GilllanPeppercorn and 
GUI Skoulding, who car- 
ried out the survey,, say 
that previous 1 research 
; had already shown that 
r eldest mbs and daughters . 
tended to tte.more ambi- 
tious other children. 

Peppercorn and Should- 
lug . warn that further 
investigation Is needed 
-before any general conclu- 
sions can be drawn from, 
their own naeiRh, but of 
the. 8,000 managers they 
.imrreyed, 49 per cent were 
eldest pons: or daughters.. 
. A'fruthter. i7 per. eent wen 
only cbUdren. •’ 


The figures were aimtin* 
for both male and female 
managers. / 

Forty-nine per cent of 
the men were eldest sons , 
and 18 per cent were only 
children. Of the women 
managers surveyed,-51 per 
eent were eldest daugh- 
ters and 13 per cent were 
only children. 

Peppercorn and Skould- 
ing found that women 
managers were as satis- 
fied with their Jobs, pay 
and . prospects - as their 
male counterparts. They 
were, however, more 
likely .than men to believe 
that their workload was 
too heavy. They were also 


less satisfied with the way 
their superiors communi- 
cated with them. 

The most striking differ- 
ence between the sexes 
was that a far higher pro- 
portion of the women 
managers was single. 

Only 9 per eent of the 
men surveyed were 
unmarried and a Anther 5 
per cent were widowed,, 
divorced or separated. 
The remaining 88 per cent 
were married. 

Of the women managers 
surveyed, 33 per cent said 
they were unmarried, 19 
per Cent were widowed, 
divorced or separated and 
48 per cent were married. 


The managers surveyed 
were asked how often 
they discussed their Jobs 
outside work. Three out of 
five said they discussed 
work frequently with 
their spouses or partners. 
Very few said that they 
never did. 

Of those managers with 
children, two oat of three 
discussed their Jobs with 
them occasionally. One in 
eight said they did so 
often. As many as one in 
five said they never dis- 
cussed their work with 
their children. 

They were also asked 
whether they thought that 
their children had 


acquired, through their 
parents* work, a positive 
or negative impression of 
management as a career. 
Two out of three manag- 
ers said they thought 
their jobs had given their 
rfiiidiwt a positive picture 
of management as a 


era, although it appeared 
they would be happier for 
their sons to become man- 
agers than for their 
daughters to do so. 
Accountancy and engi- 
neering were also 
favoured careers for sons. 
Managers thought their 
daughters should go into 
medicine, dentistry, law 
or education. 


Only 7 per cent thought 
it had given their children 
a negative image of man- 
agement. 

What careers did they 
think their children 
should pnrsue? 

Forty-five per cent said 
they would be pleased if 
their children decided 
they wanted to be manag- 


Prqfile of British Industry 
- the Manager's View, 
available from Karen Jones, 
British Institute of Manage- 
ment, Management House, 
Cottingham Road, Corby, 
Northanls NN17 ITT. £ 16 
for BBS members. £20 far 
non-members. 

Michael Skapinker 


Management 

abstracts 

Integrating information 
systems into business strat- 
egies, J M Ward in Long 
Range Planning (UK), June 
87 (7V , 2 pages) 

Demonstrates how informa- 
tion systems have progressed 
from a supportive to an inte- 
gral business role, and now 
exert a positive influence on 
increasing business competi- 
tiveness. To obtain max i mu m 
value, therefore, it is essen- 
tial to apply the concept of 
strategic analysis to IS strat- 
egy development; examines 
strategic alternatives, and 
discusses how IS application 
portfolios can be analysed, 
classified and prioritised in 
terms of business importance 
rather than technical pecu- 
liarities. 


A shorter working week, W 
de Lange A M Bouwmans in. 
MAO (Netherlands), May/ 
Jun 87 (IS pages, in Dutch, 
English version available) 
Reports on the introduction 
of a 4-day working week into 
seven Dutch companies, pro- 
viding a fair amount of detail 
and - notwithstanding certain 
problems - pronouncing the 
move a success. Thinks much 
of the credit must go to the 
simultaneous reduction of 
hours to 36 a week, and com- 
pares this with US reports 
that there the 4-day, 40-hours 
scheme of things has not 
taken off. In the Netherlands, 
only one of the seven intro- 
ductions failed; in the other 
six instances, both manage- 
ment and the workforce seem 
well satisfied. 


Developing the skill of time 
management, T McConalogue 
in Management Decision 
(UK), Vol 25 No I (SVt pages) 
Contends that while manag- 
ers say they want to save 
time, they often uncon- 
sciously waste it in order to 
avoid facing up to some of the 
unpleasant realities of the Job 
— and that time-wasting activ- 
ities (phone calls, interrup- 
tions, long meetings), about 
which they complain, are an 
important cover under which 
they can hide. Sets out a pro- 
cedure for developing time 
management skills, involving 
data collection, stress point 
identification, and support 
system assessment. 


Than abotracu arm condmnamd from Um 
a bstrauti ng foumota pubtoahod by Anbar Uarv 
agamant mtaUcmkana. Licensed captaa of tha 
original erodes may be obtained at a coat of 
£4 each (l nctudtag VAT and (HA' end nM 
order) tram Anbar, PO Box 23, Wembley HAS 
801 


TECHNOLOGY 
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Alan Cane examines the world’s most 
advanced electronic office project 


A £2m “electronic office^ — " 
more advanced than any yet 
seen, either in the .US or 
Europe ■- la in the latter 
stages of constructiocn just. off 
the Strand in the heart of 
London.- 

The result of an 18. month 
experiment called Atol (Auto- -. 
matron, Technical and 
Operations Laboratory), - it 
has been pioneered by man- 
agement consultants Arthur 
Andersen to. demonstrate that 
modem technology is ready to 
cope with the volume and 
complexity of the information 
required and, generated by . 
major technical projects. 

Atol was created in Arthur 
Andersen’s Chiswick .centre in 
west London. Now it is being 
moved to the company’s head- 
quarters as the focus of an 
exhibition which is expected 
to draw visitors from aU over 
Europe. . 

The exhibition is aimed at 
major' companies in the engi- 
neering, manufacturing, 
defenceandof&horeoil busi- 
nesses, which hive a power- 
ful need for new ways of 
managing their tec h n i cal 
information. - 

Eventually, however, the 
consultancy hopes to use the 
lessons it has learned from 
Atol in industries such as 

iws n i r**!** and hankin g. 

It has identified .four head- 
aches which, afflict .major 
technical projects. These are: 

•The volume of written 
material generated . during . 


such projects can be enor- 
mous.- The paperwork 
-required for tile construction 
Hof a, major offshore structure 
such as an oii rig may weigh 
as much as.the rig itself. Piled 
up, the documentation 
roach twicetite height of 

rig. ' v.;- ‘ : 

'■ 'The proposed Channel Tun- 
nel, for' example, is expected 
^to generate some 9m docu- 
roents. Jh ' French and- English 
during the' design phase alone. 
Arthur 1 Andersen has been 
working with the contractors 
to develop methods of. dealing 
with tldsjnuMmtaih of detaiL 
•The information comprises 
a wide Variety of types of 
date and kinds 1 of media on 
whichVit- ifi. stored. Andersen 
has been working with, the 
UK group Vickers Shipbuild- 
ing add Engineering (VSEL), 
the US electronics'-company 
Tektronix and' . .the consul- 
tancy ' Vector ' Pel : to develop 
methods' of scanning electron- 
ically hpnd-drawn parts- dia- 
grams ' which', Complete 'with 
handwritten- annotations, can 
then be stored in- a computer- 
ised databasel : v • 

•There are ’complex rela- 
tionships between the various 
forms of data .for -instance, 
between. drawings* specifica- 
tions, calculations and. quality, 
assurance schedules. 

' -Arthur - Andersen,- as a 
direct result of its experience 
With Atol, has a contract with ‘ 
the. West German electricity, 
supply utility to: convert some 


20,000 local authority maps 
into computer-retrievable 
form. Each house on each 
map has to be identified and 
given a code nranber so that it 
can serve as a reference for 
the electricity supply net- 
work. 

. Manually, it would take six 
hours to scan each map and 
feed it into the computer sys- 
tem. Andersen reckons its 
automated, scanning tech- 
niques have cut the. time to 
two -hours a map, - a saving, 
oyer -the life of the project, of 
30 man-years of effort. 

•There are usually a very 
large number of players — 
designers, contractors, suppli- 
ers and' so on — involved, each 
of whom has to be supplied 
with the latest version of the 
plans. 

Paul Bradford, manager in 
charge of the Atol project 
says: “People are often work- 
ing from out-of-date designs 
or plans. The cost' can' be very 
high. One oil company calcu- 
lated- that.it cost ft a total of 
£lm to put right the problems 
caused by sending the wrong 
spare part to an offshore oil 
rig.” ' 

Arthur Andersen has taken 
the role of systems integrator 
for Atol, patting together a 
mixed bag of hardware and 
software and writing special 
computer programs to create 
a seamless whole. 

' The hardware and software 
has been supplied free by the 
manufacturers. It Includes 



Paul Bradford, 

hopedtfaat 


manager of Arthur Andersen's Atol systems 
i learned wffl be used in aidustries such as 1 


centre. H fa 
and finance. 


document scanners from Dest, 
Canon, Plexus and Tektronix, 
computer hardware from Dig- 
ital Equipment, computer 
aided design equipment from 
Apollo, networking from 
Ungermann Bass, Fibronics, 
Novell and GEC, workstations 
from Apollo and Compaq, 
hand-held computers from 
Husky and micrographics 
equipment from 3M. 

■Software includes artificial 
intelligence (Smalltalk, and 
Prolog) computer aided design 
(Pafec, . Cadcentre and Auto- 
cad),- relational databases 
(DB2, Oracle and Ingres) and 
project management 
(Artemis). 

This list of manufacturers 
of integrated equipment (con- 
nected together so that 
words, images or diagrams 
created in any part of the sys- 


tem can be transported to any 
other part of the system with- 
out fault or loss) is, in itself, 
remarkable. 

Arthur Andersen would 
seem to have achieved inte- 
ion at two levels. First, 
in equipment made by 
separate manufacturers — 
itself a difficult technical task 
- and second, between infor- 
mation and functions. 

“Rather than defining. tech- 
nologies as Ming computer- 
aided design, artificial intelli- 
gence or optical disks,” 
Arthur Andersen argues, “we 
have said that at the most 
fundamental level, technolo- 

g ies can be grouped together 
y datatypes. 

“For example, computer 
aided design technologies 
have traditionally focused on 
graphics, whereas word pro- 


cessing has focused on text. 
Once bridges are built 
between these technology 
groups, the integration of 
information becomes possi- 
ble." 

Arthur Andersen is an old 
hand at creating exhibitions 
to demonstrate its skills in 
integrating modern technolo- 
gies. This will be the third 
year it has built and run a 
miniature factory to demon- 
strate computer integrated 
manufacturing (CTM). 

. ' The intention is eventually 
to link the Atol technical 
information project directly 
to the CIM factory to manu- 
facture a product. A small 
modelling robot in Arthur 
Andersen's home town of Chi- 
cago will be driven by 
instruction generated in Lon- 
don. 


Andersen finds a route through barriers to systems integration 


UUDERSEN’S Atol project marks a 
Ignificant sta ffi n g post in what is 
moving to be. a long and difficult 
ourney towards tne electronic 
ffice - where paper is largely; 
eplaced -by electronic images. 

It has shown that there are ways 
f overcoming one of. the. major 
festaefes -s. the feet that systems 
rom different manufacturers do 
tot work easily together if at alL 

Awareness in large companies 
hat this incompatibility was hdn- 

lerlng their ability to build the. 
Inds of data processin g systems 
•est. suited to their heeds was a 
nsjor factor in the. drive towards - 


stems Interconnection 
(OSD- This, is a set pf connection 
' rules designed to ensure that equip- 
.:meut' from all manufacturers obey- 
ing the rules can be ctxunected to 
and can communicate together. 

. General Motors - has been the 
main force behind the manufactur- 
ing Industry ' versSin of GSI, MAP 
•QMaimfacturing Automation Proto- 
col), while Boeing Corporation has 
sponsored another- version more 
suited to the' management of techni- 
cal documentation, TOP (Technical 
Office Protocol)- ' 

• All these sets of rules define the 
physical ways systems have been 


connected together and detail the 
way information is handled as it 
flows through the network. 

So has Arthur Andersen rein- 
vented the wheel? Why is Atol an 
advance on TOP? 

As Paul Bradford, Atol's project 
manager, explains, the definition of 
the rules in TOP are a long way 
from complete, and. agreed. Atol; 
therefore, uses such standards as 
are available and improvises where 
there are gaps. 

The communications backbone, 
for . example, is Ethernet, A 


high-speed local area network 
which is also the basis of the TOP 
approach. 

But the movement of data and 
messages across the network 
requires rules and procedures 
which are not yet defined by TOP. 
So Arthur Andersen uses de facto 
rules that emerged from the US 
Department of Defense ARPANET 
computer networking project 

This networking approach is 
claimed to overcome the problem of 
linking applications across a wide 
range of systems- and to support 
the rapid and accurate transmis- 
sion of large volumes of data. 


The Atol exhibition will demon- 
strate eight functions which 
together make up what Andersen 
calls Technical Information Man- 
agement. 

These are information capture 
through scanning, information 
interpretation using artificial intel- 
ligence, design and review using 
three-dimensional computer aided 
design techniques, management of 
the entire project with planning 
and scheduling software, informa- 
tion configuration, storage and 
retrieval, development or produc- 
tion control and information distri- 
bution. 



Edited by Geoffrey Chariish 


Argon ne switches 
into superdrive 

ALTHOUGH NO more than 
a scientific novelty at this 
stage, a superconducting 
electric motor, claimed to be 
the world’s first, has been 
designed and built at 
Argonne National Labora- 
tory in the US. 

The motor is based on a 
fundamental property of 
superconductors, but not 
the widely publicised phe- 
nomenon that they lose 
their electrical resistance at 
low temperatures. Instead, 
advantage is being taken of 
the fact that the supercon- 
ducting material also tends 
to expel magnetic fields. 
Thus a magnet brought 
close to it is pushed away. 

The Argonne team, under 
physicist Roger Poeppel, 
constructed an 8.5 inch alu- 
minium disc with 24 small 
electromagnets around the 
bottom of the outer edge. 
The ring of electromagnets 
rotates above two pads 
made from the new yttrium 
barium copper oxide super- 
conductor. 

Each electromagnet is 
switched on as it is passing 
a pad and the pad responds 
by pushing the electromag- 
net away, further rotating 
the disc in the process. Liq- 
uid nitrogen cools the whole 
assembly. 

The rudimentary motor 
produces very little 
mechanical power, how- 
ever, and practical motors 
may well take other forms. 


BNF strengthens 
metals research 

NEW RESEARCH at the 
BNF Metals Technology 
Centre in the UK, supported 
by 14 companies from eight 
countries, is aimed at devel- 
oping cheaper production 
processes for metal matrix 
composites (MMC). 

These materials, light 
alloys with embedded non- 
metallic fibres, have excep- 
tional strength-to-weight 
ratios but are labour inten- 
sive to manufacture. 

The BNF sponsors will 
spend &0-75m over three 
years in an attempt to 
apply a previously devel- 
oped technique for fibre 
infiltration to a semi -contin- 
uous (or possibly continu- 
ous) production method for 
MMC sheet. 


If successful, the process 
could result in sharp cost 
reductions and open up new 
applications for the mate- 
rial. 


Add test for 
heat exchangers 

HEAT EXCHANGERS, made 
from a material composed 
of graphite and fluoropoly- 
mer, have been developed 
jointly by Alfa Laval of 
Sweden and SIGR1 of West 
Germany, part of the 
Hoechst chemicals group. 
These devices are used in 
industry to reclaim heat 
from working fluids. 

The S1GRI material, called 
Diabon F, is being used in a 
plate heat exchanger 
design. It can withstand 
temperatures up to 140 deg 
C at six atmospheres pres- 
sure, and can be used to 
reclaim heat from highly 
corrosive fluids like indus- 
trial adds. 


BIS sees electronic 
sales expansion 

BIS Mackintosh, the elec- 
tronics market research 
group, recently polled read- 
ers of its newsletter, and 
found that over half are 
expecting sales in the indus- 
try to grow by more than 10 
per cent in in 1988. A quar- 
ter of them expect an 
increase of 15 per cent. 

Telecoms continues to 
move ahead strongly, with a 
predicted sales rise of 34 
per cent. Computers and 
office products are a long 
way behind with 19 per 
cent, followed by software 
(17 per cent) and recording 
media (magnetic and opti- 
cal) at 12 percent. 

Asked what they thought 
would inhibit growth, 42 
per cent cited the general 
economic climate, while 21 
per cent quoted lack of 
agreement on standards. 

Optical storage is the 
technology expected to 
make the most significant 
contribution to market 
development over the com- 
ing year. 


CONTACTS: Argonne National Laboratory: 
(■3121 972 &BS*. BNF U<ea)a Tachnol- 


VS. 


ogy Conn*: UK. 02367 2392. Alfa Lavab 
London oflior. 560 1221. BIS HadcintMlu 
UK, 0582 405678. 
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COMMODITIES AND AGRICULTURE 


UK farmers’ union seeks 
green pound devaluation 

BY DAVID BLACKWELL 

Union Farmers’’ the fun 20 per cent would add cient return on its capital," said 

paisn fal U P, Its cam- only Ip to the price of a loaf of Mr Gardiner. “But farmers are 

ftreen n<J»j ‘'evaluation of the bread, but would add £800m to not getting an adequate return 
cent aa 8 per farm incomes over the year. on their capital." 

round^TvI-i 163 ? price fixing “We are only asking for half As part of the NFU campaign 
tk? ?£?_ r ? ache8 -. . that," he said. pig farmers, whose, prices are 


China 
gives tin 
exports 
assurance 

By Wong Suiong In Kuala 
Lumpur 


Alastair Guild on the growing interest in shrimp farming 

Bangladesh’s seafood Eldorado 


“We are only asking for half As part of the NFU campaign 
Th<» - --T' " — , . that," he said. pig farmers, whose, prices are 

rial «SlSl 1 poun< ' *® £ hc artifl- The union said that the Gov- at their lowest levels for five i 

farm ra * e M w hich EC eminent would support some years, are to lobby Mr John 

lnt-ad i-ff* 01 ? Pnces^are trans- devaluation of the green pound, MacGregor, the Minister of 
into sterling. The union but would argue against too Agriculture, to push for the 
is ^overvalued by large a devaluation on the early abolition of MCAs on pig- 
Hpproacnmg 20 per cent, and is grounds that the price of food meat imported from the EC. 

Jv UDa 3 J,, S UK farra wou, d rise, and the tax-payer Mr g lroon oourlav NFU nr**- 

S hS“ ri :fc hey ^ h,X d r So f ^ E ri^ hebmfor 

Adcvatuatio^ofSpercartat taZevef°t££To 1 ,jecti<,n, .“Xfif I ?iSES*£: 


years, are to lobby Mr John 
MacGregor, the Minister of 


AdwfigSrfPpwcBBtrt n & S ;?nh^obje<rtions SSSm& 

effectively wt'thTuX Srion^d {TSSS^hutl TTttah’ral' *** scheme, the seven 

monetary compensatory 10 percent d«nS!wSoii would b |fif 70 ® enibers “ Malaysia, Indonesia, 

(MCAs) on beef and have an impact of only half a and £66 a Thailand, Bolivia, Australia, 

reduce by more than half the percentage point on the Retail pa * km and Zaire - agreed to 


CHINA HAS given an assurance 
to the Association of Tin Produ- 
cing Countries that its ‘run- 
away" exports of last year will 
not be repeated. 

The ATPC executive council, 
meeting here, had expressed 
concern that the effectiveness 
-of its export rationalisation 
-scheme to reduce surplus stocks 
and firm up prices would be 


THE STRETCH of coast from deputy prqject director at Cox's 
Chittagong in the north to Tek- Bazar. 

naf at the southern most tip of The agency’s 311 plastic 
Bangladesh is fast attracting tanks are expected to produce 
the attention of big business, 10m salt water shrimp fry a 
not for any oil or holiday resort yew from broodstock taken 
prospects, but for its shrimps. from the sea. It hopes that 
The narrow inlets and estu- hatcheries, by meeting the 
aries which course through the demand for fry from nearby 
low lying paddy, provide the shrimp farms, will reduce the 
circulation of water necessary numbers of juvenile shrimps 
for sea water varieties. This collected from estuaries, so 
combines with the water qual- helping to conserve natural 
ity and the fertility of the land stocks. 


Mte 
Km 100 


BANGLADESH 
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to make the area something of a 
seafood Eldorado. 


in ten years time, according 
to some estimates, hatcheries 


** cha hge rates would had been exaggerated, the 
Wlpe out the UK union said. It estimated that a 
monetary compensatory 10 per cent devaluation would 


"“re than half the percentage point on the Retail 
iJrtv 8 ®”J* rea ls- MCAs operate Price Index, and would cost the 
m the UK as a tax on exports British Exchequer between 
Juki a subsidy on Imports in EC £80m and £90m. 
trading In farm produce. The union said that devalua- 

Ian Gardiner, head of the tion of the green pound warn the 
Nr U commodity policy unit, only measure the Government 
said yesterday that UK agricui- could take to boose farm 
cure was an efficient industry incomes. 

being held back by government "Electricity prices will be 


me pig larmers oeueve tne. surge. 

MCAs, which subsidise imports, under the scheme, the seven 
are handicapping them by £70 members - Malaysia, Indonesia, 
a tonne on bacon and £65 a Thailand, Soli™? Australia^ 
tonne on pork. Nigeria and Zaire - agreed to 

“Not only are prices at their l imit exports to 96,000 
lowest for five years - recent tonnes last year, provided that 


increases in cereal costs are Brazil and China stuck to 
putting our margins under very 

severe pressure, and we see no *'000 tonnes respectively, 
prospect of any early improve- The association s executive 
merit," said Mr David Wither- Counc ’ 1 repotted to be 
ick, NFU pigs committee chair- encountering differing views on 
man. “UK producers cannot ho " **» e *P° rt rationalisation 
accept the importation of subsi- *cneme for the next 12 months, 
dised products * starting march, should be 

worked out. 

Malaysia and Indonesia 

.. J . f* _ would like the export quota to 

^1* nptonrp ' remain at 96,000 tonnes, with 
lAV-iVIIVV some redistribution of individ- 
ual quotas in their favour, < 
because Bolivia had not been 
With millions of grasshoppers ^ »ts quota of 13,761 

££n! 1 ^7iQ d iw&!" Bolivia, on the other hand, 
would prefer the quota to be 
ment of Agriculture was forced raised to 105,000 tonnes, as it 

feels such ** inc rease would 

and to spend millions of dollars not have any impact on prices, 
on aenai spraying over 12 Since the 8ch^n?^as P ^m3e- 

roented, the world's tin Surplus 
•vJ 1 }* *“» been reduced by an average 

Plant Health Inspection sSrice, ^ 

SSL’S M ^SiSS. ATPC 


pollip^. He maintained that raised on the grounds that the 
devaluing the green pound by Industry is getting an insuffi- 


US plans grasshopper defence 


BY NANCY DUNNE IN WASHINGTON 


NINE US agencies have joined 
forces in hope of preventing a 
repeat of the devastating grass- 
hopper plagues which struck 
the American and Canadian 
West in 1986 and 1986. 

Last year the grasshoppers 
were kept in check by cold, wet 
weather in the early spring. But 
climactic conditions cannot be 
relied upon to restrain the pests 
indefinitely. 

This year a coalition of fed- 
eral agencies has designated 6m 
acres in Idaho and North Dak- 


ota as an outdoor laboratory to With millions of grasshoppers 

test control methods. The S3m feasting on already drought- 
project will test new types of stressed crops, the US De part- 
treatments, baits, and insecti- merit of Agriculture was forced 
rides. to declare a national emergency 

The grasshopper scourge and to spend millions of dollars 
began in 1985 when weather on aerial spraying over 12 
conditions in the West upset a states. 

delicate balance in which dis- The lead agency of the orai- 


delicate balance in which dis- The lead agency of the prot- 
eases keep the hopper numbers ect is the USD As Animal and 
stable. The insects flourished in Plant Health Inspection Service, 
the hot dry weather that year which expects to gather infor- 
and were able to reproduce fas- matron that will help partiri- 
ter than their natural diseases paring agencies and the West- 
infected them. em states control grasshoppers 


Frozen shrimps are, in value, may be the only source of 
the largest non-traditional shrimp try, unless trawling for 
export from Bangladesh. Pro- shrimps off the Bangladesh 
duction of export quality coast is substantially reduced 
shrimps, mainly concentrated from its present rate, 
in Khulna and now on the south Once the IDA has gathered 

east coast, could be increased experience from its own hatch- 
fourfold with better developed ery, it intends financing nine 
and more Intensive cultivation, private sector hatcheries, giv- 
says a recent World Bank study ing credit to the tune of 3141m. 
on Bangladesh. Just a short walk along the 

This year, however, produo- beach from the demonstration 
tion fell, on some farms by as hatchery. Lever Brothers Bang- 
much as 40 per cent Sea water ladesh has purchased a site for 


sea. When developing, these are 
stronger and freer from dis- 
ease, ft found. 

Bexunco has invested Tk40u 
since 1981 in shrimp culture 


There Is also concern among 
shrimp producers at the 
increase in tax on this land. On 
ordinary paddy fields, the tax 
is Tkl60 an acre, on shrimp 
areas Tkl.500 an acre, and the 
Government's aims to increase 
this again in two or three years 
time. 

But most shrimp fanners can 
well afford to pay the extra, 
according to some observers, 
who claim that for every Taka 
of income from paddy, a farmer 
can get Tk50 from shrimp cul- 
ture. 

Allah Wala believes it can 
dramatically increase the yield 
from its 70 acres of ponds by 
positioning one aerating 
machine for every acre. On the 
international market, - these 
water wheels, manufactured in 
Taiwan, cost Tk 16,000. But 
import duty of Tkfl,000 is pay- 
able, so Allah Wala has set up a 


alone across a total of 1,400 joint venture with a Japanese 
acres of land in the Cox’s Bazar company to manufacture them 
district. Beximco Fisheries’ In Bangladesh, 
annual turnover from its Cox’s “The Asian Development 


much as 40 per cent Sea water ladesh has purchased & rite for annual turnover from its Cox’s “The Asian Development 
varieties were badly affected a hatchery to supply Its own operation is Tk400m, entirely Rant- will be distributing Tk600 
by the drop in salinity after the fully-integrated shrimp facility from exports. an acre, but that Is insignificant 

heavy rains washed away the in the area. In spit of shrimp farming’s and much of it will be written 


banks of some ponds. 


The company, 61 per cent 


But shrimp producers believe owned by Unilever and 39 per 
that in spite of such setbacks, emit by the Bangladeshi Gov- 
they can improve yields year eminent, anticipates spending 
after year by deploying yet Tk86ra on this project. It is 
more intensive culture tech- expected to extend to 48 hect- 


niques. 


ares when complete, with an 


Much of the current interest anticipated yield of 6 tonnes/ha 
is focused around the small per year. 

town of Cox’s Bazar, where col- The mature shrimps wiO be 
tivatlon and freezing tech- transported to Chittagong 
niques are being developed, where Lever Brothers plans to 
with the aid of the Interna- create freezer capacity, with 
tion&l Development Agency, the entire output going for 
which is to establish a large export. 


demonstration hatchery at a 1 
cost of Tk 6m (£1 10,000). 


Beximco, one of the largest 
conglomerates in Bangladesh, 


from exports. 

In spit of shrimp farming’s 
high profit potential, however ; 
some farmers in the Cox’s 
Bazar area say they are finding 
it difficult to finance improve- 
ments to their farms. 

In 1984, the private Allah- 
Wala company applied to the 
Krishi Bank for a loan of Tk6m 
to expand its cultivation and 
build its own hatchery. It 
received only Tklm because, 
said the bank, hatcheries had 
no trade record in Bangladesh. 

Shrimp farmers in general 
and small producers in particu- 
lar find it difficult to get credit 
from the banks, says Mr Jahan- 
gir Quasem, executive director 
of AUah-Wala and an officer in 
the locally based Shrimp Cul- 
ture Association. Most shrimp 


Indian weavers plan production cut 


BY R.C. MURTHY IN BOMBAY 

THE INDIAN cotton textile Textile mills fear cottor 
industry is proposing a six-day prices will double after June, 
week in response to the cotton when the lean season starts, 
shortage. India’s cotton crop The Indian Cotton Mills Federa- 
estimate this year is scaled tion has asked the Government 
down by nearly lm bales of 170 to allow the import of lm bales 
kg to 9m bales following of cotton and 20,000 tonnes oi 
drought in several states and viscose stable fibre to supple 
unseasonal rains in others. ment domestic stocks and halt 

Cotton prices have soared to the price spiral., 
dizzy heights fuelled by the 

smaller crop forecast. Several B ut the domestic viscose fibre 
long staple varieties are fetch- Industry and the farm lobby are 


Textile mills fear cotton industry for the one-day a 
prices will double after June, -week suspension of produc- 


LME to trade 
nickel 
in dollars 


cost of Tk 6m (£1 10,000). conglomerates m Bangladesh, from the banks, says Mr Ja 

There is. at prese n t, only one with interests ranging from gtr Quasem, executive dire 
commercial hatchery hi the dis- agrochemicals to garments and of AUah-Wala and an offict 
trict and experience from that pharmaceuticals, thought it the locally based Shrimp 
shows that the technology has more cost effective to cut out tore Association. Most shi 
still to be perfected, says Mr the hatchery stage and buy lands are leased, so the far 
S haAgur Rahman, the IDA’s instead shrimp fry caught at is unable to offer collateral. 

EC pays for fish talks delay 


an acre, but that Is insignificant 
and much of it will be written 
off in bad projects,” says the 
owner of one medium sized 
farm. “What is needed is effec- 
tive monitoring and systems of 
advice at sub district level, 
with practical classes run to 
impart technical know-how.” 

At the back of some min da is 
the possibility of world over- 
supply. Wild flue tat ions in 
prices are already disturbing a 
few of the larger producers. 

“We are obviously aware that 
saturation point on some inter- 
national markets may be 
reached in the next few years, 
with intensive cultivation on 
the Increase in the Southeast 
Asia region, particularly in 
Taiwan and Indonesia," says Mr 
Henk Hem men, managing direc- 


tion. If the partial closure plan 
takes effect from February 1, 


tion has asked the Government cotton requirements of textile 
to allow the import of lm bales mills will drop by nearly lm 
of cotton and 20,000 tonnes of bales over the remaining eight 


UiVAW BY TM DICKSON HI BRUSSELS 

in dollars THE FINANCIAL implications 

of the European Community's 
By David ntidramll failure to negotiate a new fish- 

. . _ . ing agreement with Morocco 

THE I/3NDON Metal Exchange became clear yesterday when 


viscose stable fibre to su 
ment domestic stocks and 
the price spiral.. 


months of the 1987-88 cotton 
season. 

Textile mill owners feel that 


is to switch nickel tradii 
sterling to dollars from 
ary 1. 


from the European Commission 
ebru- announced compensation of 
Ecu3m (£2. 07m) per month for 


nity solidarity towards the gross registered tonnage of EC 
10,000 fishermen” affected by boats permitted to fish in Mo» 
the delay ocean waters. It also demanded 

The payments being made, a reduction in the Community’s 
which are without precedent, fishing effort in the area of 10 


lands are leased, so the fanner tor of Lever Brothers Bangla- 
is unable to offer collateral. desh. 

S delay Minor metals 
^ guidelines to 

gross registered tonnage of EC be circulated 


gross registered tonnage of EC Df? LltCUlalcQ 
boats permitted to fish in Mor- 
occan waters. It also demanded MOST MINOR metal trading is 
a reduction in the Community’s not covered by the Financial 
fishing effort in the area of 10 Services Act and most Minor 


ary I. Ecu3m (£2. 07m) per month for 

This marks the first direct those Spanish and Portuguese 
switch in base metal trading to fishermen affected by the hold 
the US currency, which nas up. 


which are without precedent, fishing effort in the area of 10 Services Act and most Minor 
have been approved for Janu- per cent a year, a condition Metals Traders Association 
ary but are likely to be oontin- which Brussels was only willing members do not need to seek 
ued until a deal with the Moroc- to accept for some species. approval under the Act. accord- 


ing some 60 per cent more now, pressing the Government not to 
when the crop is still arriving permit cotton imports, citing 
at the markets, than at the the country’s difficult balance 
beginning of cotton season on of payments position. No date 
October 1. has been set by the textile 


But the domestic viscose fibre the threat of six-day week will 
dustry and the farm lobby are have a bearish Impact on 
-essing the Government not to prices, which will rise less 
trmit cotton imports, citing strongly than before even if the 
te country’s difficult balance Government delays a decision 
' payments position. No date on their request for lm bales of 
»s been set by the textile imports. 


the US currency, which has 
been seen to be dominant in 
metal trading during its recent 
wild fluctuations. Traders In 


'men nas up. 

nlnant in The inability of the two rides 
its recent to meet the December 31 dead- 
raders in line when the previous pact ran 


ued until a deal with the Moroc- to accept for some species, 
cans has been reached. They 

are understood to be lower than Wide differences remain on 
the demands made by Lisbon the level of financial compensa- 
and Madrid but higher than the turn for the Moroccans who are 
Brussels executive would have known to hove asked for a fig- 


Port strike arbitration recommended 


BY DAVID OWEN IN TORONTO 

Mr William Kelly, the Canadian 
Government’s top labour medlar 
tor, has ended his attempts to 
settle the five-week-old grain 
handlers strike by recommend- 
ing that the dispute be referred 
to binding arbitration. 
Speculation is growing that 


Mr Pierre Cadieux, the Labour 
Minister, may seek to imple- 
ment back-to-work legislation if 
the two sides fail to resolve 
their differences shortly. 

The strike has put Canada 
well behind in its grain exports. 


Mr Kelly said that his pro- 
posal does not mean that the 
dispute, which involves 69 
members of the Canadian Grain 
Workers’ union at the Pacific 
coast terminal of Prince Rupert, 
is “unresolvable”. 


London have increasingly been out - a setback which has 
quoting the nickel price in doj- caused considerable friction 
lars a lb. between Brussels and Madrid - 

However, the contract for is thought to affect around 700 
99.7 per cent pure aluminium Spanish vessels plus 30 Portu- 
broke the century-old LME tra- guese boats. 

.dition of trading in sterling These are now deprived of 
when it was launched in June their former fishing rights in 
last year denominated in dot- Moroccan waters, a situation 
lars. The 99.6 per cent pure alu- which led the two Iberian Gov- 
minium contract, which Is e rumen ts to apply to the Corn- 
traded in sterling, is to be mission for aid. The Brussels 
phased out at the end of this authorities said yesterday that 
yea* - - the “temporary indemnity" had 

Open contracts m nickel will been provided “in view of the 
be settled in sterling up to Jan- economic and social clrcum- 
uary 31, and then switched to stances* of the fishermen 
dollars, the LME said. I involved and “to show Comma- 


approval under the Act, accord- 
ing to the the association. Ren- 
ter reports. 

The Association of Futures 
Brokers and Dealers has 
accepted proposed MMTA trad- 


liked to provide. ure of more than EculOOm. «*®Pted proposed MMTA trad- 

Yesterday’s move comes at a against the Ecu37m on the table “8 guidelines designed to ciar- 
time when blame for last year’s from the European side. regulatory position, 

breakdown is still being appor- '" rl “ l “ me amendments, Mr 

tioned on all sides. It seems The demand for free access JO,u i wy sub-committee 
dear that the Community and for canned sardines — against in g{ n ° er . These guidelines 
the Moroccan positions are still the previous quotas, one zero wil* now be Gradated to mem- 
wide apart and that the North rated, the other involving a 10 J"™ «m then decide in di- 

African country’s tough stand per cent duty - was opposed by riduauy whether they need Co 
has partly been inspired by a all the Mediterranean countries seek approval, 
feeling thpt its surprise applies^- in the Community icey will also be sent to the 

tion for EC membership last Securities and Investments 

year appears to be getting the Brussels officials are angry ‘at “ ie main regulator of 


year appears to be getting the Brussels officials are angry at 
cold shoulder in the Comma- the way Spain has publicly cri- 
nity. tfeised their performance and 

Rabat Is understood to have retort that the Madrid Govent- 
been unwilling to accept the mont was extremely obdurate, 
Community's request for a 26 limiting the scope for compro- 
to 30 per cent increase in the mise. 


They will also be sent to the 
Securities and Investments 
Board, the main regulator of 
UK investment business. 

Mr Dewey said the great bulk 
of minor metals business is 
merchant activity, and thus 
does not come under the catego- 
ries covered by the Act. 


LONDON MARKETS COCOA typra 

COPPER PRICES fell further yesterday — 

on the London Metal Exchange after a ,,45 

wave of nervopu 8 selling in morning ueo 

trad big. The move was initially seer as Sop nre 
another downward technical reaction to 1202 

the market’s long-term uptrend. But ™ 

some traders said a recent halt to the faH -_i 1. - 

in LME stocks and a narrowing of Tj*? * 5 - 41 ? 4 ■ 

premiums recently paid for nearby 
shipment copper were factors which, if oarage tor Jmw 

continued, could further undermine 

huffish market sentiment Meanwhile wmc.zftomm 

cocoa prices were stagnant as the Cteaa 

market awaited news from the emrgency jm tiso 
session of the International Cocoa M* 1216 

Organsiation. The market remained Mw 

nervous about the outcome of the talks, f* 
which are wrestHng with the problems of 1302 

reactivating the price support jsn 1320 

mechanism. Sentiment was bearish ly Tumo«mt6S0<a 

affected by recent market talk that the ico im&cmor pci 

Ivory Coast's 1987/88 fetal cocoa crop January IS Cam 
could reach a record 600,000 tonnes, oayaverag* 114.1 

dealers said. 

SPOT MARKETS = 

ssssgwbis r w s f"*"***'*™ 


Ctose 

Previous 

High/Low 

1118 

1110 

1132 1110 

1140 

1140 

1153 1134 

1160 

1160 

1170 1154 

1179 

1179 

1189 1172 

1202 

1203 

1211 1190 

1223 

1227 

1236 1219 

1243 

1247 

1252 1241 


Turnover: 4174 (2332) kNs of 10 tonnaa 
ICCO indicator prtcea (SORs par tonne). Defy 
price for January IS 1 <28.99 (1439.16) .10 day 
average for January 14: 1416.48 (1407.04). 

COfHEt/ioniw 



Ctose 

Previous 

Hlgh/Low 

Jon 

1190 

1190 

1194 1187 

Mar 

1218 

1218 

1223 1215 

May 

1238 

1239 

1244 1234 

Jty 

1257 

1265 

1287 1258 

Sep 

1279 

1278 

1283 1278 

Nov 

1302 

1290 

1310 1300 

Jen 

1320 

ISIS 



Turnover: 1850 (3044) lots of 5 trainee 
ICO kn&cator prices (US cents per pound) tor 
January IS Comp, daily 1979 115JJ0 (114. S4fc 16 
day average 114.77 (114^0). 


sranrOand 
W.TJJ1 pm eat) 


SK.30-&50r*0475 
j76.5O-fi.60y +0-25 
Slfl.78-M3y -*030 


08 iWwtort itNWE prompt daSvetyper tonne OF) 
* Or - 

Pnmriun OesoSne Si 37-1 &S -1.5 

Oas Ofl $144-145 -1-5 

Heavy ftief Of 572-73 +1 

Naptittia 5144-147 +1 

Pefrafaum Argue Csttnaree 


Gold (per troy oz)* $4624X1 

Saver (per troy <H>* 681 e 

pjadnten flw aoyoz) 5500.75 

FMadken (pertroy of) 5128.00 

MumMum (free martw) *2085 

Copper (US Producer) 134V1- 

Laed [US Producer) <0e 

Nk*al (free merit*) 370c 

Tin (Bmpsan tree market) £3855 

Tin (Kuala Lumpur irautotj 17.33 r 

Tin (New York) ®t.5c 

Zinc (Euro. Prod. Prim) $880 

7km (US Prwia Wustarri) *075c 

CaJCfi (9ve wtgfajt mijto 


Suoawj par tonne 

Raw Qoae Pravtoua High/Low 

Mar 21250 206 .80 213.80 20 

May 212.00 208.80 212.00 20 

Aug 211.40 200.80 211.80 20 


21080 209-60 
21180 209.00 

214.00 211.00 

216.00 212.00 


21SS0S0SM 
21200 20820 
211-80 208.00 
211.60 2084X1 


250.00 24840 

252.00 249.00 


Previous Htgh/Lov* 

24860 250.00 24860 

249.00 26160 2484X1 

2544)0 25620 262410 

264.00 256.00 252.10 


$2085 +65 

134S-140C -&5 
fee 


Pfgafflvcwdtimtt flS.QJp -L6B- 

London dafy sugar (raw) S24160v +A2D 

London dally sugar (white) S24760v +5.00 

Tata and Lyie export price £24 0M +3-00 

Bortey (Engash teed) £11 life 

Uoiza (VS No. 3 yafksw) £14O.00u 

Wheat (US Park Nortnem) m.7Su +060 

Rubber (spoQV wi'dOp 5 lST“ 

67JXp 

Rubber (MarlV 68.76p 

Rubber (KL BSS Mo 1 Feb) 283.00m +060 

CoconuroB(PhWppPra9)$ 556060v " +6 

Pator 09 (MaJaysun]§ $300.00* 

Copra (PM&MnesK £22“ 

Soyabeans (US) £152.00 -I860 

Cotton "A‘ Max 73.65c +1.10 

W00B0p»(B4s Super) 488p +4 

£ a tonne untew oBwrwtw stated, p-panca/ks. 

rwamtorib. r-ringgrt/fcg- w^ab/Mar. vsJan/Feb. 
z-Jan/Mar. y-Feb. iHkfyMay t Meat Comriaalon 
average totstodk prioaa. * change from a week 
an. f London pfysiew martWL J OF Roramtam 
A Bufan market G0®8.m-*4ai*ys!an/Sngapor* 



Close 

Pravtoua 

Hlgh/Low 

Feb 

143.25 

14560 

1446ft 14260 

Mar 

14025 

141 .25 

141.25 13860 

Apr 

137.00 

13760 

13760 135.25 

May 

134.75 

135 00 

134.75 13360 

Jun 

13460 

13860 

134.00 

Jui 

13460 

13560 

13460 134.00 


ceraa/kg 


Turnover: 6155 (6580) lots cM 00 tonnes 
GRAINS E/Kxina 

Wheat Ctaee Pravtoua HtjU/lm 

Jan 11060 10960 

Mer 111.50 11160 111.60111.40 

May 1144X1 11360 11460 11&90 

Jty 11565 115.75 11565 11S.75 

Sep 10260 10260 10290 

Nov 704.85 10460 10465 

Jan 107.60 107.60 

BeW Close Pravtoua Hlgh/Low 

Jan 10545 10565 10560 105.45 

War 10765 107.25 10760 10760 


Turnover Wheel 78 (488) . Barley 13 (32) 
tots on 00 tonnes. EL.-3 


dose Previous 

AWndnfam.9aJ% purity (Spar toons) 

Cash 2065-85 3XXM0 

3 months 193665 190020 

MnUmNM purity (£ per tonne) 
Cash 1135-8 1112-4 

Smontha 10560 10356 

Copper, Grade A (£ par tome) 

Cash 1365-80 1468*62 

amontfa 1260-1 1345-7 

Copper, Standard (Z per tonne) 

Cash 1320-30 1390-420 

3 months 121020 1315-25 

Sav er (US oenta/llne ounce) 

Cash 877-60 677-82 

3 m onths 688-91 880-3 

Lead (£ par tonne) 

Cash 351-3 360-1 

3 months 342-3 342-25 

Mcfcetff par tonne) 

Cash 4320-fe 060 80 

Sreonma 4000-10 40006 

Zinc ff par tonne) 

Cosh 4906-1 483-4 

3 months 492-26 488-7 


POTATOES S/tonne 


Woes suppled 

HJpryLrav AMOfRcM 


1128/1127 

1081/1046 


1360/1320 

1315/1235 


1295-300 

1200-10 


4450/4250 

4060/3900 


4886-76 

48920 


by Arratflameted Mata! Tracing) 
Karp dose Open Mereet 

Brig te no v er 1600 tmne 

194060 2679 lots 

RbiQ turnover 14,700 ronna 

10586 48640 lots 

Ring turnover 47600 tonne 

1268-7 76608 IOCS 

R*>g turnover 0 tonne 

47 tots 

Rbig turnover 0 rate 


Rmq turnover 15,200 tor 

8488 12629 lots 

Ring tu rn over 3630 tor 

3996-4006 9,717 fats 

Ring turnover 16625 tar 


US MARKETS 
New York 

QOLDIMtroy wuS/troy az. 


Ctosa 

Previous 

Hfyi/Loer 

4076 

4802 

0 

0 

4886 

481.6 

4886 

4816 

4906 

4846 

4856 

4846 

4946 

4876 

4966 

4846 

600.1 

4936 

9006 

4834 

6066 

4S9L6 

5021 

5004 

6126 

608 6 

5086 

5086 

6196 

6124 

5206 

5126 

528.1 

619.1 

0 

0 


PUATPAW 60 Boy an S/trpy OZ- 

' Close PrevlouB Mgh/Lo« 

Jan BOSS 5006 5066 498-7 

Apr 5136 8076 5146 505.1 

Jut 520.7 515.0 6226 6146 

Oct 528.7 6236 0 0 



Ctosa 

Pravtoua 

Wgh/Low 

Feb 

9860 

9760 


Mar 

87-50 

8760 

8700 

Apr 

150.40 

14960 

150.50 14960 

May 

164.00 

19360 

16460 18360 

Nov 

8860 

88.10 


Fob 

9660 

B6.00 



Turnover Raw 7828 (6372) iota ol 50 forme* ; 
White 1380 (1516). 

Parts- White (FFr par tome* Mer 1875. May 1391, 
Aug 142S, Oct 1415, Dae 1420, Mer 1465. 


OASOILS/Ionna 


Turnover: 241 (325) lota of 100 tonnes. 
SOWBEAI* MEALg/tonna 

Ctaee Previous ttgh/Unr 

Apr 130.00 12860 12960 12960 

Jun 12260 11960 

Aug 121 SO 11960 

Oct 12260 11960 

Dec 12260 12160 

Feb 12460 12360 

Turnover 320 (070) fots of 100 tonnes. 

FREIGHT FUTURB8 £/lBdS» point 

Close Previous Hgft/Lsv* 

Jan 1422.0 14186 14226 14156 

Apr 149126 14756 J 432.0 14706 

Jty 13486 13486 13506 13376 

Oct 13896 13956 13896 

BFI 13746 13606 

Turnover 327 (878) 

HHUTMowoEniia 
Apples, oranges and grapsfruB ramabi stable, 
reports FFV1B. Cape sultana gr apes £2 25- 
260 (S25OJ60), Jaffa Jaimquata 21.80AOO 
(£2604260). Capa apricots 7&3&p ( 800 - 060 ) 
and mareialade oranges. 25-36p (30-36p). 
Increased In supply. Plneapptss. G0p-El.80 
each, and Sharan fnA, 2540p. remain In pim^ 
tttoi auppty- After the mao, wet weather bns- 
aela sprouts. 10-32p (2S-40p), and 
cauMmwka. 35-5^ each (45-55^. are abun- 
dant Celtic and January king cabbage, 20- 
30p. and savoy. 20-2Sp. are LaOuoe si^ipBes 
have increased tfighdy. Icebergs are 78p to 
£ 1.10 each < 8 Qp-£ 1 . 20 ) but rawd lettuce is 
stable at 36-60p and C h inee n lea v es are 70- 
SQp a head (8$63p) on heavy demand. Tome- ] 
loea. BB-TSp, and notary, 4 MOp a Used, are i 
unchanged. I 


OoJdfflneco) S price 

Ctose 481K-482W 

Opening 481-481 W 

Momhnfbr 48060 

Afternoon fbt 481 M 

Day's hWi 481%-482W 

Day’s low 480U-480K 

Colm $ price 

US Eagle 496-601 

Mapteteof 480601 

Britannia 496-501 

Krugerrand 480tt~483» 

1/2 Krug 250469 

1/4 Krug 124-132 

Angel 493-496 

1/10 Angel 49-S* 

NewtoV. 113M-114H 

OWSOV. 113I4-1U* 

Noble Plat 616-622 


geqtewfent 

2844^28514 

Z84U-284K 

264668 

264462 


g aquhratant 

znvrzrsvs 

Z72W-276M 

272W-276M 

264-268 

13DV-142VS 

68H-72te 

271-273% 

27-2814 

6ZU-63 

(ovwsate 

2S3W-Z87 


US ctsequh 


Jan 

53&7 

5316 

0 

0 

Apr 

5406 

0 

0 

0 

SLVER 5600 troy ac cema/troy ox- 


Close 

Previous 

Hlgh/Low 


6876 

8776 

eaao 

6806 

Feb 

8896 

8906 

0 

0 

Mer 

8036 

6846 

6966 

6836 

May 

7036 

894.1 

7086 

8836 

Jui 

7126 

708.8 

7136 

7036 

Sep 

722.1 

7127 

0 

0 

Dec 

7376 

723.1 

7406 

7296 

Jan 

7426 

7326 

0 

0 

Mar 

7536 

7436 

0 

0 

May 

7836 

754.1 

0 

0 


CteUoe 08. (UgTO <2600 US gate ^barrel 
Qoae ftevlous HjgfyLow 

Feb 1760 1869 1767 1861 

Mar 1865 1840 1660. 1662 

Apr 16.73 1BJ» 1677 1620 

May 1863 T8.18 1864 1&11 

Jun 1661 1669 1668 16.10 

JU 1667 1662 1840 16.00 

Aug 1665 1565 1665 1560 

Sep 18.13 1568 10 l13 1560 

Oct 1S6S 1561 156S 1S66 

HEATWQOL <2600 US gate, osnta/USgfes 
Qoee Previous Hlgn/Lmw 

Feb 5140 5065 5160 5060 

Mar 4865 4769 48.70 4766 

Apr 4645 4560 46.15 4460 

May 4660 43.75 4460 4360 

Jun 4465 4260 4360 4260 

Jut 44.15 42.65 4860 4360 

COCOA 10 tonoesg/nxinss 

Qoee Previous Kgh/L cm 

Mar 1968 1894 1897 1845 

May 1895 1920 1926 1873 

Jui 1921 1951 1966 1910 

Sep 1950 1979 1980 1955 

Dec 1986 2018 2015 1889 

Mer 2011 2043 0 0 

May 2038 2070 0 0 

COFFEB “CT 376009*; cantsflbs 

Qoae Prevloue HJgh/Low 


Chicago 

SOTA9E4NS 5.000 bu nrirc carta/80to bushel' 


Ctose 

Pravtoua 

Hqb/Lavr 

612/0 

813/0 

014/4 

609/4 

620/4 

629/2 

821/4 

680/6 

838/2 

624/0 

633/0 

030/4 

618/4 

627/4 

633/2 


ESS 

837/0 

834,0 

620/0 

627/0 

ESS 

626/2 

631/0 

630/0 

820/0 

824/4 

634/4 


637/0 

631/4 

642/4 

831/0 

0 

0 


SOYABEAN 09. 60600 tos; centa/to 

Oms Previous High/LjOw 


Jan 

22.65 

22.92 

22.70 

2268 

Mar 

22-78 

22.77 

22L87 

2260 

May 

2266 

2264 

23.01 

22.70 

Jui 

2262 

2268 

23.10 

2a 75 

«ig 

2267 

2360 

23.10 

22.76 

Sep 

22.77 

2260 

2265 

22.70 

Oct 

2260 

22.70 

2260 

99Wt 

Oao 

22J7 

22J0 

2260 

2260 


SQYABeANMEAL100tone;$/lpn 

Qoae Previous Htgh/Low 

Jen 1856 1846 1876 

Mar 181.7 1906 1826 


COPP8H 25600 lba;canteflbs 

Ctose ftBvtous mghftJM 


Mar 

12764 

127A2 

128.16 

12766 

May 

13067 

130.12 

13070 

12960 

JM 

13240 

13265 

13266 

13260 

Sep 

134.75 

134.48 

18660 

13460 

Dec 

13775 

13760 

13765 

137.76 

Mar 

14060 

14026 

0 

0 

May 

14060 

14260 

0 

0 


Jan 

12160 

12460 

12160 

11860 

Feb 

11560 

12260 

0 

0 

Mar 

10760 

10865 

*0860 

10460 

May 

gcan 

0860 

9760 

94.70 

Jui 

8660 

8860 

8760 

84.80 

Sep 

8260 

8560 

6360 

8260 

Dec 

8160 

6460 

8360 

8160 

Jan 

81.10 

8460 

0 

0 

Mar 

0060 

0360 

0 

0 

May 

8040 

8960 

0 

0 


Saver fe p/8neaa 

Spat 372.60 

3 months 38060 

6 month s 889.65 

12 months 40590 


UMfeON METAL EXCMANQE TMDtiO 0PT10NI 

AteBteJum (99.7%) CMte Puls 

Seta price Storm Mar May Mer May 

1850 IS 177 36 123 

1950 103 131 72 178 

2050 59 B5 ~ 1Z7 237 

A he terdem 5S55 Cate Puts 


217 158 38 79 
151 108 71 127 
100 71 118 185 


Coppw (Qrsde A) 


213 SS 190 ££ 
IS 161 308 626 


APPOINTMENTS 

ADVERTISING 

For further information 
call 01-248 8000 


Tessa Taylor 
Exi 3351 
Deirdre Venables 
Ext 4177 
Paul Maraviglia 
Ext 4676 
Elizabeth Rowan 
Ext 3456 
Patrick Williams 
Ext 3694 


SUGAR WORLD “IT* 112600 lbs; cante/tta 
Ctose Previous Hgtytow 

Mar 945 927 947 527 

May 960 520 942 960 

Jut 966 964 943 9.19 

Oct 96V OSS 940 9.18 

Jan 963 963 0 0 

Mar 9-55 969 9-82 941 

May 938 941 0 0 

COTTON 50600; cantq/toB ~ 

Qoae Prevloue HWlav 

Mw 8669 86.98 6866 8665 

Mfy 8568 6863 67.00 8565 

Jtd 86.13 6868 67-50 68.13 

O0 63.70 0460 64 SO 6460 

Dec 6265 8366 8360 8260 

Mar 63.75 8465 0 0 

May 8595 8*40 0 0 

ORANGE JUICE 18600 toe; tarttfta 

^ Otoat FTwtouq High/low 

Jan 17160 17260 17260 17166 

Mw 17465 17545 17660 17466 

May 17565 17860 17500 17 860 

Jui 17560 17860 17860 17565 

Sop 17260 17465 17465 17360 

Nov 17166 17160 17260 17160 

Jon 16525 18760 18760 18760 

Mar 1686S 18 C 60 O 0 

May 16525 16760 0 0 


MAP3g 6600 bu min; aents/58to bushel 
Ctose PmtouB tfigb/Law 

Mw 195/0 196/0 190/0 194/2 

May 200/4 200/4 201/4 199/8 

JUI 205/0 204/8 205/8 204/2 

Sep 206/4 206/0 207/2 206/0 

Dee 210/2 200/4 210/4 209/0 

Mar 218 / 8 215/8 210/8 2TS« 

May 220/2 220/0 220/4 219/A 

WHEAT 5,000 bu a*? csnts^RvbuM 
Close Rrevtous Mgh/uiw 

SS XSU S /0 333/2 329/4 

May 331/8 327/8 332/0 328/0 

JM 320/0 310/8 323/2 319/4 

Sap 325/0 321/4 326/4 323/a 

DOC 334/4 381/4 330/4 332/1} 


(Boas: September 18 7931-100) 
Jan 13 Jan 12 mrih ago yr sqo 

7 1731.1 17556 1684,1 1B94S~ 

DOW JONES (Bata: Dacantoar 31 1 974 « 100) 

Spot 10361 13368 18223 11568 

Fu&aes 135-75 13866 13579 11579 


UVt CATTLE 40600 Bib; centt/toe 
■ Qoae Pravtoua Hfrh/Low ~ 

- SS 8520 88» te65" 

Apr 6767 67^5 8867 0765 

Jun 8865 8760 8825 87.40 

Aug 6560 6462 6542 8460 

25 *•* 

Dec 6560 64.75 6565 6460 

UVE HOPS 30600 Sr. cartel 

Ctose PWvlous mqhflM 

» 45J7 4665 48.12 4567“ 

Apr 4327 4367 44-10 4a m 

Jun 4SJ2 4060 47.15 48.70 

M 4766 <7.62 4860 4760 

Aug 4662 4860 47.15' 40.70 

Oet 41.75 4165 4160 4160 

P*c 42.05 4260 4260 4260 

E0RKMBUE8 38600 toKoaftH/to 

Ctose Pravtoua Wgh/Low 
Wb 5466 OB &5Q 

Mar 5560 55.70 5567 5565 

May 5860 5760 5767 5667 

Jui 57.10 5760 57.72 5767 


r* y 


186L0 

1846 

1876 

1836 

*i 1 ‘ 

181 .7 

1806 

1826 

179J 


1786 

170.4 

1796 

1776 


178.1 

1786 

179.7 

1776 


1786 

1786 

1796 

1776 


1776 

1786 

1796 

1776 


1776 

177.7 

1796 

1776 


178J 

1706 

1796 

1766 

;• 

1796 

1706 

1806 

1796 
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FOREIGN EXCHANGES 


, MONEY & CAPITAL MARKETS 


FINANCIAL FUTURES 


Dollar shows liftle change 


TRADING WAS confined .to, ft 
very narrow range in currency 
markets yesterday, ahead of 
today’s release of UStradeflg- 
uresfor November.': 

Host traders expected ;* 
reduction from, from Octobers’® 
record deficit of *I7.83bn. 
However, so many projections 
had been put forward thatdeal- 
ers decided to take_the safe. 

option and remain square. \ 

Consequently the dollar, was 
restricted in its movenwnt:Tt 
opened stronger from Wednes- 
day’s closing levels,, gaining 
strength from recenr dollar’ 
buying bv cexrtralbariks. How- 
ever in the absence of. any fol- 
low support overnight by the 
Bank of Japan and no sign of 
interventtao by European cen- 
tral banks, the dollar failed to 
hold On to its opening -levels 
and lost ground during the day, 
but still managed to -finish up 
from Wednesday's dose. 

A 0.7 j»;c." increase in Decem- 
ber retail sales Index was 
slightly less than expected bnlr 
had little influence on trading. 

The dollar closed at 
DM1.6370 from DMl.6335 and 
Y 126. 70 compared ' with . 
Y 126.60. Elsewhere it' finished 
at SPr 1.3366 from SFrl.3300 
and FFr5.5300 compared; with 
FFr6.6126. On Bank of Exiglaxid- 
figures, the dollar’s exchange 
rate index rose from -9SJ1 to 
935. : ■ . 

Comments by Mr- Taloeahlta, - 
Japanese Prime Minister, in 
talks with President^ Reagan, 


Signs of retail interest 



stressing a mutual determina- 
tion to keep the doHar steady, 
appeared to have.. Jfttie effect, 
/underlining the market’s ; obses- 
■stoirwttlr today^ttadefigures. 

STERLENG-Trading j‘ range, 
against the defier fa 1987/88 
is 15765 tol^Zld.DecmnW 
average 15269. 'Exchange 
rate iadte?C2 apdpit7SJ at 
the opening and tm Thursday 
togft. Tire aix months age fig- 
. ore was 7S.O. ; -• j; . 

The pound rjemalned very 
steady, xor most of. the- day but 
finished. on a slightly ..wesher 
note. Trading' remained; thm 
ahead of todby’s US trade data. 
.A fall of S5,400 in UK unem- 
pIoymentJE6'K4 px.vas gener- 
ally expected although a year 
Cm yearrise toaverage earnings. 


of 8.26 p.c. sedned-nrst-to be a 
little - higher: than, previously - 

dosed at -61.8190 
from- <1.8260 aad-X>M2 5775 


The pound rj«pained very 
steady, zbr most etthi-'day but 


compared ' with' r MI 2.8800. 
-Against the! yen. it fell' to 
Y230.60 from^Y23t:0. Efae- 
whereit finished .at SFr2.4300 
from . 8Fx2.4 2 7:5-; .and 
FFr10.0600, unchanged from 
Wednesday. 2>~MABf -Trading 
.range against tijS’dbBit 'In , 


1987/88 Is 15306 to 15740. 
December average 1.6854. 
E x change rate index 1505 
a g ainst 146.7 six months ago. 

J Hie dollar managed to finish 
above the day's lows but was 
little changed from its higher 
opening in very quiet trading, (t 
closed at DM1.6380 against 
DM1.6340. Earlier In the day it 
was fixed at DM1.6874 from 
DM1.6269. . 

While traders were reluctant 
to carry exposed positions 
.ahead of today’s trade figures, 
most remained diaftiicfciy bear* 
■ish. . 

’ JAPANESE YEN-Tradlng 
range against the dollar in 
1587/88 is 15955 to 12155. 
.December average 128.45. 
Exch a n ge rate Index 240.7 

WllwntSltil nt» m ffutfca «g». 

Trading remained very sub- 
dued in Tokyo ahead of today’s 
US trade figures. In ' addition 
markets are closed today for a 
"national holiday. There was no’ 
intervention by the Bank of 
Japan and the. dollar closed at 
Y126.95, compared with 
Y126.26 in New York and 
Y126.S0 on Wednesday. Else- 
where the D-Mark tell to 

Y77.B7 from Y7759~ 


QMS EUROPEAN: CURRENCY UNIT RATES 


TODAYS FIGURES or US trade 
in November continued to domi- 
nate all other factors in Impor- 
tance, as far as financial mar- 
kets were concerned. Forecasts 
for the trade deficit varied so 
widely that traders were gener- 
ally not prepared to do other 
than square positions and wait 
for the news. 

Dealers said the market was 
trying to guess the trade fig- 
ures from the attitude of cen- 
tral banks and recent official 
statements. Fears of another 
very large deficit, and possibly 
no improvement on October’s 
record <17.63bn, set the tone. 

March long term gilt futures 
rose on Liffe, as dealers 


UFFCL8MR BBT ATTIMCS VTSK 

Suit ca M B Uwww PKMcufejaem 

Met Utr Jib lur Jm 

116 2 m - U« 111 . 2 JS 

• US 310 223 220 339 

120 037 341 3<7 <57 

12 83 i 307 526 623 . 

12 * 007 IM& 727 742 

126 0 X 8 . 028 923 3 H 

• 128 O 01 017 11 n ii -r* 

130 ooo 020 iyi» aa 

EriknMdwfane toot C«Bt 3460 Pris3385 
Pmta to spate: Cafe 33524 Puts 18012 


8S S3 
S -IS 

38 S OuOO 
1.90 OOB 

395 080 


detected a bear squeeze on the 
market, and also some revival 
of retail interest, involving 
building societies and other 
investing institutions. 

It was suggested that disap- 
pointment over the result of 
this week's medium gilt auction 
drove prices down far enough 
to create interest in the market. 

March kmg term gilt futures 
opened slightly higher at 

115- 24 on Liffe. This was the 
day’s low, with the contract ris- 
ing to a peak of 116-28. It 
closed only slightly lower at 

116- 27. compared with 115-15 
on Wednesday. 

The firmer time in the market 
helped to shrug off a rise in UK 


uftc os Twsmnr son muses winks 

3rta CSHHdncD PfiKcdkom 
Her Ibr X llv Jn 

B2 - 629 621 023 123 

84 <36 442 040 134 

86 243 381 303 2X3 

88 345 2.44 149 146 

90 061 159 321 422 

92 032 3 Z 1 436 623 

91 mb 057 620 739 

* 007 821 

Esttefed ton* tool, Cto 10 Pbs 0 
PmfeosdV'f opolat: Crib 883 Pats 1199 


average earnings, and worse 
than expected unemployment 
figures. In different circum- 
stances there may have been 
more alarm at an annualised 
rise of p.e. in average earn- 
ings in November, compared 
with 8 p.e. In October. UK 
unemployment fell 35,400 in 
December, which was also 
regarded as disappointing, com- 
pared with market forecasts of 
around 60,000. 

US Treasury bills traded qui- 
etly in the US, awaiting the 
trade figures, but finished 
firmer on Liffe. March bonds 
opened at. 87-21, and touched 
88-03, before closing at 87-30, 
against 87-01 previously. 


LIFTS FT-SE 188 BODC F 8 T 1 I 8 ES BpnMS 
SH» Crib-atwmtats Pri lUUtnwn 
Price J» Feb to FA 

16000 1423 172 a 0.438 348 

16500 9.96 13.91 136 521 

17 DOO .... 

17500 3.71 B 50 4.91 9.70 

18000 1.93 6.44 833 1244 

18500 0.90 4.79 1230 15 .VJ 

19000 037 249 1637 2969 

19500 .024 250 2 L 34 2320 

Estimate tome wt* Crib 3 Pots 25 
PnriMWtwniM: Cribl 75 Pad 130 


The Sixth 

FT City Seminar 

Plaisterers Hall, City of London 
11, 12 & 15 February, 1988 


For kOornmtion ptos* ntum the 

Financial Tmes 

Afr Wf lll/fiBOt 

Conference Organisation 

tagathatmto your Dus/noss rant to: 

126 Jsrmyn Street, 

15 ^ P RNANOAL TIMES 

AUsmaMiy, 

. L CONFERENCES 

ttt 01 -BOB 332 » Tte 2734 T FTCOfff Q 


Fto 01 -825 2125 



u.an TfcHfl u.m ago 
n eft "u .92 1734 am 
725 735 R 92 030 

3.70 4 X 4 5.97 020 

£«9 242 381 320 

045 130 229 820 

OLIO 0148 329 1320 

MMlCrib 50 FMs 0 
eke Ufe 445 Pus 574 


Mi Mar Jn 

0JI2 t) if. 025 
033 025 125 

066 148 322 

231 327 527 

4.90 6 X 5 821 

&B 6 473 1369 

U 5 L 2406 ISM 


Price JbmFteUv.ta.teFtelte.fcni 
360 23.90 - 23.90 2180 030 030 030 

145 18.90 . 1850 1845 030 - 025 130 

1.70 1370 1280 12.90 1320 030 035 a 7 Q 285 

1.75 730 735 a» 935 030 L 05 L 85 3.40 

tan 230 405 485 630 030 225 345 535 

L 85 030 DO 245 400 330 530 630 740 

L 90 030 LOO 145 2.95 745 840 940 1120 

Eaton* ton* tot Crib N/A Ms R/A 
Pntos do's span te: Crits 826 Pots 229 



Price % U He. % a Fit He fe Price fctar ta 5«> Dte Ite Jen 

3750 ' 680 7.40 7.95 - 9 L 00 - 080 1.40 330 9025 234 396 3 Jfc 376 080 0 XH 

1.775 435 MS 6.00 7J& 030 125 205 405 9030 390 L 73 146 137 081 030 

1800 380 380 465 685 045 L 95 3 X 35 525 90.75 365 352 346 340 OXQ 024 

1825 220 230 335 490 135 380 433 630 9180 3 d 131 12 B 123 0.02 038 

1850 039 245 2,45 393 290 460 535 7.90 9125 US U 1 111 Uff OIM 073 

3875 . . - 300 375 330 SO 635 730 930 9350 a 96 0.93 0.94 0.93 a 07 030 

3900 085 040 120 240 780 840 940 1125 9375 835 033 080 0.79 031 037 

Pmtal to’sepn tat Crib 49,911 htSM Estate tornttot Crib 1 Ms 21 

Prato to Mine: Cifed 9,972 Pets »Ca 6 Pimfeu daft apn lot Gfeb 2 D 0 Pfes 6 » 


Sep Dee 
024 0.43 

029 049 

034 057 

2% 
037 085 

048 0.96 



COMMERCIAL 
PROPERTY IN 


WEST END 
& 

VICTORIA 


The Financial Times (Reposes to publish 
the above survey 

on Friday 26tfa February 1988. 

For farther information and Editorial Synopsis 
please call Joe Bell on 01 248 0769. 



I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 Reuters Code: IGIN, IG10 


FT 30 FTSE 100 WALL STREET 

Jan. 1388/1400 +3 Jan. 1731/1743 +4 Jan. 1920/1936 +4 
Mar. 1392/1404 +1 1 Mar. 1736/1748 +1 I Mar. 1925/1941 +4 
Prices taken at 5pm and change is from previous close at 9pm 


$ WORLD VALUE OF THE DOLLARffl 

* BANK OF AMERICA GLOBAL TRADING ECONOMICS DEPT., LON DON 


The table below gives the latest available rate of exeb ae g e far the U.S. dollar against various currencies as of Wednesday, January 13,1988 . The 
exdange rate* ftdad are middle rates between ttyiug and seffing rates as quoted between banla, ouless otherwis e iwfcatw L AH currencies are «y«ted 
ui famgn cui Tegcy mats per one U.S. riofler except in certain specified areas. All rates quoted are indteathre. They are net based on, m are tot 
nit.mbii to be used as a basis far, pa rticular transac ti ons. 

Bank of America KT & SA dees net undertake te trade in aH fisted fere&i avrencies, and n^herBank of America KT&SAner the Financial Tbnes 
airmue respeu riblB ty far errors. 




Unit IM Lam Pm 
18155 im» 18145 38195 
18080 3 8100 38070 38115 
- 38032 2806 38 M 6 
- 17998 


Bank of America Global Trading, London, 

New York, Tokyo, San Francisco, Los Angeles, Toronto. 

24-hours a day trading capability. 

Enquiries: 01-634 4360/5. Dealing: 01-236 986L 
71206^ 


HURRY CURRENCY V ^^° F 


ECU=$US1.269 SD R1=$U S139058 

As of January 13,at 11.00 a.m. 

3 months 
Eurodollar Libor: 73g 

Sibon 


VALUE OF 
DOLLAR 


6 months 
71 
7% 


VALUE OF 
DOLLAR 


Mr 18137 imS 38U5 Lffl85 

Aw - 18060 - - 18107 

SW U9B0 37980 37980 18Q53 

Enfeam«olw»28{229> 

PmtaBOvt opw bt 173 Q74) 


Softer tone 


INTEREST RATES had. a 
slightly softer tone on the Lon- 
don money market yesterday, 
as dealers maintained a defen- 
sive attitude ahead of today’s 
US trade figures. Three-month 
interbank eased to 0-8% p.e. 
from BVfe-Sqfe D.C. Nervousness 

about the US trade figures 
overshadowed domestic news. 
There was little reaction to an 
increase in the annual rate of ^ 

average earnings by 8 Vi p.c_ in 
November, from 8 p.e. in Octo- 
ber, or to a disappauitizig fall of 
only 35,400 in December U& 

unemployment. 

The Bank of England initially 
forecast a money market ahort- 

UK clearing bank base ^ 

. lendbig rato BKt percent 
from December 4 

age of 5400m, but revised fliis 
to £850m before lunch. Total 
help of £343m was provided. 
Before lunch the authorities 
bought £343ra bills outright, by 
way of SI 2m bank bills in band 
3 at 8% p.e. and £33 lm bank 
bills in band 4 at 8%^ oc. 

The Bank of England dl not 
operate In the market during 
the afternoon. 

Bills maturing in official 
handst repayment of late asris- ■ 
tance and a take-up of Treasury 
bills drained &303xn, with tbe 
unwinding of repurchase agree- 
ments on bills absorbing 
&234nt; a rise in the note dren- 
lation £10m; and bank balances 
below' target £20m. These out- 
weighed Exchequer transac- 


Itt ZaxWi the fimr . major 
Swiss banks announced a cut In 
customer tamo-deposit races by 
up to % p-c. Rnes in three- 
month deposits were reduced to 
oh. four apd.five-mooth 
deposits to^pjLjon sixto II- 
month'dQkKdts to: 216 and. 
on l 2-month deposit, to 2%p.c. 
Rates for three^nonth to eight- 
xnonth deposits wrare previously 
SVi p.e. and nine-month- to. 12- 
month 234 p.c. 

In Frankfort call money rose 
to 3.20 px. from 3. 16 p lc.-, as 
credit ooniBfions nwnamed rea- 
sonably liquid after the &md- 
esbank’s aDoeatian it Wednes- 
day's- securities repurchase 
agreement tender. The central 
bank did not fuHy replace an 
expiring , pact, and regular 
monthly-tax. payments, are 
expected to drain money from 
the banking system next week, 
but recent foreign .exchange 
intervention Is keeping the mar-; 
ket. adequately supplied with 
funds.. 

In Amsterdam the Dntch 
Central Bank anuonneed a rate 
of 4JS p.c. on seven-day special 
advances, ; compared with 4.4- 
p.c. on expiring 10-day- 
advances- The tower -rate fol- 
lows a cut of 16 point in namey 
rates last Friday, bringing ^he 
secured loans rate down to 4 
px. The a m oun t will.be. set at 
today’s tender. and win replace 
expiring advances of.R L,6bzt 

In Some Italian : banks . 
decided to cut their prime lend- 
ing rates by 16 px. to 12% pic, 


Qlaun to!4) 5 Ml 

m n | « 

TIN Bring rate arc thru Manuk i 

BEffttlBS 1 - WB 


MONEY RATES 




l ol fee bttiod anted rates hr 
Uq 6rj. TW tanks are RadacW 


NEW YORK TtonryBHb and Bonk 

tteiWfc , 535 Tbm|B. 

_ Tmamoab 530 Fearer- 

Fltonw. - 825 Urn rontti 5.95 FMiar- 

Bnfecrknarrit — 8X» Stawrrit . ■„ (xS Smiw- 

FBthwh &V Oneywr ...... 7.02 10-je»_ 

FadAtonMcnMrim. V, 1W)« 723 30^Sr_ 


928-320 330-345 338-385 335-350 840-335 

a }j ^ ^ ^ 


LDNOON MONEY RATES 


Qot I to 
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MtrtMk Offer 

testa* BM 

LKd2tari(r tot - 


3 3 


=■ ’ 7 ^ M ^ 7^35 7^* 

SDR IMcri Dtp Offer „ - 3 U bi « 

SORLWtrftoBM_ .. .. 5B 5? U 64 

ECULWasitoOHM™ - 6{ 6^ 6% 7S 

ECU Uawd Pw to — - - 65, 6% j T 

Ti— nr Mti—ri M per ate : to* a—te 8j m terfc Bte BBH ( w R/? 

per at* to awnteft pertaC ta*r IW» M few B35 77 gj. H X.DJhd 

toe Steto ^*> 9 <fa 51 , lVD^toced aes lar potadJnaito 25I98Bin 
Ftbnsy 2? , naate t UUB at, Stona B ft Bfc 1089 pt Rntoemitt to perintl Dtatol 
19Wtt taentail , 1987. Scto ST8830 w Ucri A* feta mi Fto» Haas *«■ to mkt, 


c toy 73 1968. 1; i Qff. pr. Sc 

1987 tt'oeatoSl , 1967, Sdrnr ST88 
toMte’toJWulhMiku 


si tot) to Ftow Haas ****** 
to Jmwt 1 . 1908: BMh Ottol tow fw sk 
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EUROPEAN OPTIONS EXCHANGE 





24 
429 
165 
275 
206 

CLIO 

129 

020 35 

0.40 92 

L5Q 71 

550 25 

10 25 

15 


4 JO 52 

0.60 2S 230 12 

0.05 22 130 22 

030 « 2.40 I 4 

1-50 W 450 

3.70 22 7J0 


Ft 16957 
a 169.57 
a 169.57 
a 169.57 
a 169.57 


a 16957 
aiM57 

a 16957 
a 16957 
a 16957 


a 169-57 
a 16957 
a 16957 
a 1M57 
a 16957 
a 16957 

a 184 
aw 
a iB« 
a w 
a iB4 
a 184 





040 A 
0.40 
1 

4.70 

2.40 
HID 72 

3L20 107 

658 

240 260 

42 

050 72 

8.40 

741 
M 




TOTAL VOLUME W CONTRACTS : 28513 
ksk B-SW C-ClH P-PM 


BASE LENDING RATES 


AUBak 

AtoADnpaaj — 
MB -AIM Arab Bk_ 
ASedDafcr&Cb— 

AMWBak 

AamcaE^Bk — 

kmtak 

HeojAafaber 

AXZ Bating Gnn_ 


tiCllnWM. Pj 
BmftBAno &2 

Baritapoakn 

MLoDian 8*2 

BtoOefc&CoBa- 8 >z 

BafcafCftnB 8*2 

Bsftaf betsad Pz 

BzAaffafa £•• 

Bald Safari 

BnpeBrisclld— »z 

BadzpBaak P 2 

BexbnkTriLU P 2 

Bata Bat AG — Pz 
Sift Bk of Ifid East — Pj 

*&Mc= l 

CL Ba* Hofertand — - P 2 
fafaCyU Sj 


vOwtotaaRfa — Pz 

Ota* HA Pz 

(2y Matte* Pz 

Ojsfae Barit Pz 

Caea.Bk-H.Ez> Pz 

CfariOMM Pz 

Co-flperawBzi *Pz 

CyprasPtJpterBk Pj 

DraLarit— — Pz 

BSfflf - 

FjDafaAfiei.SK- 9 
RsUtt-SecLH— fl* 


RriBLdfasI 


• BfartFlariq&Ca. 
RabatFaser&Ptnv 9£ 

Onto* Pz 

GrnBjpBuk Pz 

• Canes Ufa* Pz 

IffCTrastASawp. Pz 

IUkU Pz 

HeriaUeACalaBk Pz 

• ISSSmf {Pz 

C-Han&Co. Pz 

HqtajBokLtf— Pz 
NUMB* Pz 

• tbpa&afcl P; 

Note Brig Cop. — Pz 


tefanBakUd Pz 

NgracIGeATraE— Pz 
PKFaas.UIUIO_ 9 

Pi wwori Trap Lti Pz 

ERadariASora — Pz 
fiatafa Crate— P 2 
BajelBkalSoltad- Pz 

AfaTnetBak Pz 

Sfifa&WfanSea.. Bfc 
Safari Darted — P 2 

TS8 Pz 

UOTHotneEri— tHU 
UflfaBkofKafat-. Pz 
MMMfirritfb*- Pz 
Bay Tret Bari; flc_ Pz 

faseroTrel B>z 

WesfacBakCos- Pz 
MtaanUita — 9 
YoksteaB* Pz 
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• Kerim d fa Aofaiig Haases 
Casonttet • 7 deposfls 15W 
S*wi*6J6VTop , ner-£2 r 500+3<3 
■ribs' note 7J1V At can ria 
EI0.OOD+ «ws depostd. « 
Haifa* tee frit § Dnad depsl 
149%.Nortpgel9%-lfl259» 


ltWMCffttSLLi 

«M»G«6F&W. 


WEEKEND FT 

CLASSIFIED ADVERTISEMENT RATES 


Ras od roti al Property (mono) 

(Full Colour) 
(Spot Colour Per Colour) 
Motors. Hotel & T revet. 

Personal, (rial Order 
Diversions 
Weekend Business 
Arts. Collecting 
Art GaBertes 
Books Page 
Books Panel 


single 

Per Rne col cm 
(min. 3 Hoes) (min. 3 ems) 
£ £ 

6.00 26.00 

40.00 


A1 prices exdwle VAT 
For further detsOs write lo: 

Classified Advertisement Manager 
FINANCIAL TMES, 10 CAMION STREET, LONDON BC4P 4BY 


FT CROSSWORD No.6,530 

SET BY CINEPHILE 
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iv 


272 





S35 
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£3 = 


-051 Its 




sss a 


-a 


V. ] 


. I 

• ; T. 


■ r .1 




aS Eft 


0731 3 

331 +22 E 8 

KBt 

•U 1-29 
■fO 
*14 



♦05 

. * a5 
115.91 +07 

134.71 +L9 

*Z2 
+02 


mu -u 

99.91 «U 
♦02 
+03 




:xr 


ACROSS 


8 Purpose: blancmange with 
new centre: that's closel 


iS a 


point (6) 

10 Headman - in Cook Island (5) 

11 Job-hunter gets much fruit: 


compiler U unable to (9) 

18 Low papers indeed! (9) 

13 Bird accompanying an ancient 
god (5) 

14 Non-drinker in time of growth 
at its lowest (6} 

18 Pearls produced before point 
at end of rally (7) 

18 A French story, pleasant in 
converse CO 

20 Remove cover from hide with 
due movement (6) 

22 Flying creature and man go to 



7 Hard work for horticultural- 
Ist? (6) 

8 Long as the family ladder etc.? 

9 pinner - with instincts for 

somewhere to drink (6) 

16 It measures walk by boy 
round top of cathedral (B) 

17 Pre-chrtstian house put in 
light dish (4.4) 

19 By too many lengths to count, 
like one in cathedral? (6) 

20 Tutor of Scots, a little one, 
among deer (T) t t 

21 Tutor of Elizabeth has cham- 
pagne, not all of it (6) 



water (5) 

24 Half male animal is Assyrian 
queen (9) 

25 with kettle stand, almost lose 

26 

27 

28 


Solution to Puzzle No.6,529 
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aaaaa Haaaaaaaa 
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aanana saciaanaa 
a □ a • □ ra ft ft 
mftftftmn aangaaraa 
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Government bonds rebound and equities improve as 
ms-SSSi City awaits US trade figures ass**® 


THE UK SECURITIES markets 
displayed cautious optimism 
yesterday as the City steeled 
itself for the US trade figures 
November, due in London at 
1.30pm GMT today. Govern- 
ment bonds and equities moved 
higher, with investors brushing 
off any inflationary implica- 
tions of the rise in UK average 
earnings announced at mid-ses- 
sion. 

Speculative fever remained 
high in oil shares as British 
Petroleum published its formal 
offer worth S2bn plus for Brl- 
toil. The share exchange terms 
were slightly disappointing, 
and market traders ore con- 
vinced that, “the game isn't 
over yet*. Britoil's defence doc- 
ument is expected in short 
order, and the City awaits the 
next move from Atlantic Rich- 
field, which has added to its 
Britoil stake this week. 

Equities opened firmly, 
encouraged once again by Wall 
Street's ability to rally from a 
weak start, and also by a 
firmer trend In the dollar. The 
Footsie Index was soon up by 
19 points, although turnover 
was unremarkable. The market 
came off the top when Wall 
Street opened uncertainly but 
remained s 


caught some marketmakers by 
surprise. The reappearance of 
10 per cent yields on both the 
medium and long-dated bonds 
brought in some retail interest, 
and prices responded readily 
despite the weight of stock 
taken by the marketmakers at 
Wednesday's unsatisfactory 
auction of £lbn Treasury 8* 
percent 1997 stock. 

Short-dated Gilts added to 
Vtt, following the trend of the 
London money markets in pay- 
ing no heed to the UK earnings 
figures. 

Gains among the medium 
dates ranged to a full point, 
with the newly-auctioned 
(Treasury 8 % per cent *97) 
closing at 43 11/32 in its part- 
ly-paid form, compared with 42 
12/32 on Wednesday night. 

At the longer end, the best 
gains reached to IK points. The 
Treasury 13K per cent '04-'08, 
the most keenly watched, ended 
1 9/32 higher at 129 21/32. 

Demand spilled over into the 
Index-linked sector, but this 
was not an indication of infla- 
tionary concerns, according to 
market specialists. Index-linked 
stocks, which Jumped by IK 
points yesterday, have been 
moving in tandem with conven- 
tional Gilts in recent weeks. 


to 205p- ' .. . 

wove as 

F* *** * ^ +*>*9 and the shares slipped 7 to 

I61p. Mike Murphy, packaging 
analyst at the securities bouse, 
from the US of an increasing revised ^forecast for 
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at 267p, after 2B9p, and were Port and dosed 8 to the good at ^d 

only slightly disturbed by com- 287p. 

ment on the results announced Boots began to look uneasy 

on Wednesday by fellow electri- in the late afternoon, slipping P™^s ISSit 4 SSr 
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Britoil came under pressure rumours, later categorically amount to the good at 479p. . orders from one major securt- 
as the long-awaited terms of denied, that ASDA-MFT may be TSB hardened a couple' of ties firm, endorsing Its positive 
the bid from BP accompanied contemplating a counter-bid. Mr pence ahead of the preliminary view of the group, had an 


Group, upset earUer in the Scrimgeour Vickers yesterday, new s th at the coi^any win 
week by the Dn investigation. prompted nervousness in view participate in City development 
put on 4 to 224p. of the raarked disappointing schemes Chelmsford and 

Elsewhere, Courts. Furnish- interim performance from Dlx- Glasgow lifted City grove 12 to 

ere “A* Jumped 11 to I70p in ons. ISjJP- , . rTij „ 

the wake of the 47 per cent International stocks made a Tootal performed strongly as 
increase in interim profits from reasonably bright showing, but takeover speculation resur- 
£2.6m to £3.7m -well in excess trading conditions were fared. There was also talk that 
of market estimates. A. Gold- described as “slow". Glaxo * broking house was about to 
berg attracted persistent firmed 17 to 995p, while BOC, recommend the MdcndOa 
demand and edged up 3 to 171p up 5 at 396p, drew encourage- shares gained 6 to nop- *«* 
while the improved half-year ment from the bullish tenor of t*“*d J ersey , 7 higher at I97p, 
earnings helped Stead and the chairman's statement at the were the only other Textile to 
Simpson “A" put on 2 to I09p. annual meeting. Elsewhere, show an appreciable movement 
Turnover in the electronics Pearson reacted 33 to 735p in °n the session, 
and electrical Issues was pain- the wake of Mr Rupert Mur- Rising palm oil prices 
fully thin, according to traders, doch’s statement that he had no together with a recommenda- 
al though a handful of features intendon of using his increased tion from brokers Kitcat & Ait- 
emerged later in the session, stake (near 20 per cent) to ken, a division of Orion Royal 
STC were supported and rose make a takeover offer for the Bank, inspired support of Har* 
IK to 286p after a turnover of company. Marketmakers, how- rteons & Cwwfleld which rose 
getting on for 3m shares on ever reported buying interest at 15 to 579p. Folly Peck also fea- 
news that Northern Telecom is the lower JevJels and around tured Overseas Traders, 
being allowed until October 1.5m shares changed hands, responding to the chairman s 

. Artrt * _ 1 nr* jL. IIahL ^ ifionr Af filhirtt Aim. 


the session. 


steady at the end of by the official offer document David Gransby, an ASDA direc- results expected today; Morgan impact and the shares rose 8 to 


1990 to reduce its 27 per rent Rank Organisation, 
stake in the company to around to reveal prelimina 


were issued in mid-morning. tor, denied any interest at Grenfell are predicting pre-tax 137p. AMEC attracted 


The FT-SE 100 Index closed a The terms - one BP and 190p ASDA in entering the bid battle, profits of SBOOm as are SBCI support amid talk of a b rowers sive racammeiiuanon nos seen- uviwe a w uuj, on uw wu- g7-V 

net 10 points up at 1743.4 but in cash for every Britoil share but did not rule out interest in Savory Miiin while Klein wort recommendation and finned 6 ri ties house Citicorp Scnmgeour tract to supply McDonnell 

equity trading volume of with a 450p cash alternative - some of Dee's superstores Grieveson, in their Money Talks to 334p. Blue Circle, 2.7m Vickers whose analyst Janies Douglas with flight deck crew anaputs 4,059. UP registerea 

362.2m, at 6.00pm, was at the were seen as disappointing by should they come on the mar- weekly, are going for &286m in shares traded, hardened a few Dodd advised clients to "con- seats tor the new MD11 air- I'n"?® 1 ? 8 ,, 4 ™ *y - ; ffi?' JY*2rf 

low end of recent ranges. speculators who had paid up to ket. the 49 week trading period. pence to 42 Op with Smith New centrate cm stocks with genuine craft. C-H- Bearer, a current Brttofl, roUowmg (tetaus 01 uw 

While market analysts agree 463p a share for Britoil the pro- Dee traded in lively fashion Investment activity fell to Court, toe marketmaking firm, earnings prospects. Bawl, IK Phillips and Drew buy recoin- cenns of toe or oiaror toe 


24 pm* cent; toe shares were shortly, revived with a gain of 
additionally boosted by a pom- 13 at 584p, while. Ipeco Hold- 
tive recommendation from seen- iugs rose 5 to 65p on the con- 


inlsation, scheduled optimistic view of future pros- 
preliminary figures pacts growth with a rise of 5 to 


13 at 684p, while Ipeco Hold- Rolls-Royce attracted good 
iugs rose 5 to 65p on the con- traded option business with 
tract to supply McDonnell calls contracts totalling 2,471 


low end of recent ranges. 


speculators who had paid up to ket. 


While market analysts agree 463p a share for Britoil the pro- Dee traded in lively fashion 


that toe US trade figures are vious day and sel 
virtually unpredictable, the lowered Britoil to 


are vious day and selling pressure throughout with some some exceptionally low levels in the reportedly keen buyers. Among 


lp at one 13m shares changing hands. Brewery sector and few move- the scattered movements among 


prospect of today's announce- point. However, a rally quickly Marketmakers commented that merits of note were recorded. A second-line issues. Bellway 


ment, "provided an excuse tor ensued amid market stories interest had come from v& 
doing nothing”. Traders com- that Atlantic Richfield(ARCQ) sources, but described the 


men ted that analysts in Europe 
appeared toe most optimistic of 
tne forec 


may well come back with a ing as highly 
counter-bid of around 475p to Barker and Dobs 


azying continuation of the Guinness attracted renewed buying inter- 
e buy- buy-in programme - another lm est and rose 7 to 2i0p, while 
lative. shares were purchased y ester- Crest Nicholson revived with 


the forecasting fraternity, with 480p a share, a move which, oil 144p, while Associated British most interrating development A steadier US dollar failed to corp's eye included Electro- Equipment of toe US aroused TradltlOMl Options 
US analysts taking a more sector followers said could trig- Foods, which holds a 16 per and toe price hardened a couple draw any worthwhile buying components. United Scientific keen demand tor Lucas Indus- --i . 

gloomy view - some predicting ger an increased offer of per- cent stake in Dee, rose 7 to of pence further to S02p. Sect- interest to Id which closed a and Logics - toe latter jumped tries. Two security houses ■ * 

a deficit of *20bn on US trade haps 500p a share from BP. 311p. Dealers feel that the tisfift Newcastle responded to fraction cheaper at &11K. 8 to 277p also helped by the were particularly aggressive • deaitogs^ d an j s 

in November, which would be ARCO's stake in Britoil was speculative buying of Dee may light support following a lunch Amersbam International rose excellent profits performance buyers and the business ■ o 

taken badly in London and announced yesterday as being eventually herald an increased with securities house Wood 10 to 461p on bid hopes as by CAP Group which rose 9 to resulted in a squeeze on mar- Het^mraLtapria^^ 

other global centres. 23.73 per cent - any purchases offer from B & D, but doubt Mackenzie on Wednesday, and speculators continued to focus 212p after the sharply ketmakers book co mm itments, *<* oj 


ly speculative, shares were purchased yester- 
ibson firmed 4 to day - was probably the day's 
oociated British most Interesting development 


In of 9 to 107p. 

steadier US dollar failed to 


centrate cm stocks with genuine craft. CJBL Beazer, a current Britoil, following details of the 
earnings prospects. RacaL IK Phillips and Drew buy recom- terms of the BP ha tor toe 
off at 235p on a turnover of mendathm rose 7 to 182p, but 8°°^ 1 . 734 calls and 

3m, were ai«o included in the the chairman’s warning regard- 466 puts. The FTSE contract 
Citicorp list of recommenda- ing the lack of defence business attracted 1,248 calls and 1,414 
tions and were also described in America unsettled Brldport puts. Total contracts yesterday 
as a "core holding in the sector" Gundry which fell 17 to 186p. caune out at 29320 made up of 
by Wood A good press on the acquisi- 19,090 calls and 10,230 puts. 


by Wood Mackenzie. A good press on the acquisx- 

Second-liners to attract Citi- tion of Lear Siegler Power 
corp’s eye included Electro- Equipment of the US aroused 
components. United Scientific keen demand for Lucas Indus- 


and Logics - toe latter 
8 to 277p also helped 


excellent 


Traditional Options 

• First dealings Jan 4 


rformance buyers 


tries. Two security houses ■ First dealings Jan 
were particularly aggressive • Last dealings Jan 15 


business • Last declarations Apr 7 


The disclosure of a rise of of Britoil yesterday by Arco that AB Foods, which has sold gained 4 to 21 Op. But Barton- on the possibility of a 


8.25 per cent in earnings in 
Britain for toe year to Novem- 
ber - above City forecasts - 
underlined the warnings on 
domestic inflationary pressures 
delivered recently by the UK 


were on a minor scale. 


its food retailing interests, will 


increased interim profits. 


BP "old" dipped 2 to 252p on join the fray. Meanwhile, 
a turnover of 4.2m shares. Barker and Dobson has 


wood surrendered part of the status of the Golden Share S. ft W. Beriafe 
Wednesday ’s sharp rise as taJre- in the company held by the UK revived speculative bi 
over speculation cooled and the Government. moved up 16 to 3l9p 


Covering of these positions pro- 


W. Berisford drew vided additional impetus which 


London Shore Service 
relatively brisk interest 


revived speculative buying and swept the price higher and the developed in the Traditional 
moved up 16 to 3l9p. Unigate close was 19 up at 583p. BZW option market yesterday. 

mnvul fnnvsrH na vtonn Kiri Andlvata ViflitMl t.h*> CflmTUUIV StOCKS to attract money for toe 


reflecting switching- into the instructed its solicitors to issue close was 6 down at 144p. Con- Activity in the leading stores moved forward as vague bid analysts visited the company 

"new” shares which closed a writ against Dee alleging libel tinned uncertainty over the was on a much smaller scale rumours revived and the dose on Wednesday and came away 

unchanged on balance at 72Kp in a Press announcment on Jan- MarteQ distribution concession than of late. Sears, currently was 15 up at 30 2p. 


delivered recently by the UK unchanged on balance at 72Kp in a Press announcment on Jan- Marten distribution concession than of late. Sears, current _ 

Chancellor of the Exchequer on a similar turnover. Else- uary 13. The clearing banks weighed on Matthew Clark bidding tor Freemans, were a 

and the Governor of the Bank where in oils speculation made progress despite confirm- which lost 10 more to a 1987/88 firm market first thing and 
of England. But, except for a increased in Ultramar which ing worries about third world low of 342p. Grand MetropoH- eventually closed up 3 at 13! 

momentary pause in an advanc- settled 9 higher at 214p. Goal debt provisions. Recent sell tan and Seagram of Canada following a substantial trad 

ing Gilts market, toe earnings Petroleum edged up 3 to 87p. recommendations from UBS received French clearance to options business. Woolwort 


lesday and came away included 


was 15 up at 302p. impressed. Airflow Stream- Oxford hutm- 

Wellcome, the pharmaceuti- Unea were another Motor com- meats. Brow ’ wid Jackson, 
cal group which manufactures ponent share to make headway, '-‘“.arteriiall, Jknrgar 

the an ti/Aids drug Retrovir gaining 20 to 148p in a Bardex, Ea^e Triut, KUdng- 
rose ll to 385p on a turnover restricted market. After the 

of 2m shares following reports previous day’s brief lull, inves- _upldin^, GRA, Brv 

- tors returned tor Luc Service BOM Holdings, Blacks 

nuic BAD 1Q»7/Rft and the shares resumed their- I^ hnxre , Dixsonm and J- 

run 1 ? lot /cm advance to setle 12 higher at Crowther. No put or double 


and the Governor of the Bank where in oils speculation 
of England. But, except for a increased in Ultramar which 


lost 10 more to a 1987/88 firm market first thing and 


ing Gilts market, toe earnings Petroleum edged up 3 to 87p. recommendations from UBS received French clearance to 
news had tittle effect. Nor was Dee Corporation, currently Phillips and Drew and Kitcat launch their bids for Martell on 
there much response to the dip contesting a £2 bn cash -and- left Midland 3 off at 380p, but the open market yesterday. 


to 9.4 per cent in the UK unem- 
ployment total 
The recovery in the 


em- shares bid from Barker and there was strong supp< 
Dobson, the much smaller Lloyds which added 5 
the sweets and supermarkets 24Sp. Barclays, where 


support for Conflicting analysts' views on 


1 business. Woolwortha of 2m shares following ■ 

NEW HIGHS AND LOWS FOR 1987/88 


Gilt-edged sector, bringing group, spurted to 210p before 
gains of a full point and more, closing a net 9 up at 205p amid 


added the 


re w2S S&fSSSSn ■""«« "mSJoT^Zpe. I ISM. Pe ^ Groa » r ° 3 ?- 7 

re Wood pecta sparked a favriy trade ui a ne iS Dis pi mmswok— t o skoc. rml Mmvcum. pis, thusts (ij | r nanm ic i hu ii ii 

stock to Marley, the building materials new LOW ^f|^ HEwajut - r»»n3r5ion. m wea m inrww. D an oow. | *»»-««■ 


? rose 7 options were reported. 

VOLUME IN MAJOR STOCKS 


a full point and more, closing a net 9 up at 205p amid their boy list, were a similar supplier. But in-house buying 

Bsw'aG, DevsSax, ELECTTOC/US flj Than 


FT — ACTUARIES INDICES 


Eraprtn GoW. EanMmda lta». Normndir 
Rm. SouOwm Oot m h**. Gauttwm Rn, 
anekH3omMon. 


Tin foBowtag fa based on trading «otamt «or Alpba securkies dealt tbraagfi the SEAQ 
jntento oWU 5 pm. 


These bsfices are the joint compilatnm Die Fsancial Tunes, 
fte loriflute of Actuaries and the Faculty of Actuaries 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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5 .36 2.0 15 314 173, 17% 17J, + % 

s 16 .6 9 956 TO, 25% 25% -% 

3 14 180 16»; 16 '* 

Ind 39 IICaA 


18 

S’? S’? 


27% 24% ANR tfZ.67 11. 


10 2011 3* 7 g 33U 331; -1' 


19 

12* 63, 

731; 36% ASA 
22% 9* 

40 


67 
28 
163 
10 '; 6 % 


20 

191? 


23. 
27 7 


2*% TH 
563, — 

11% 


9.4 


201; 

21 % 

IS 

681, 

83% 


11 . 


ANR pi 212 10 
AR.< 5 

2a 4.0 

AVX 

AtXLaP 1 
15% Abulal B 
8"; AcmoC .40 
AcmeE22S 
141, Aoa=x 3 44fl 
AdamME4 
AMO 

29% AMO pf 3 
4% Adobe 
16% Mob pi 1.84 
17% AC ob p 240 12 
Si, Advest 17a 1 6 6 

45U AefnLf 2. re 

83% 39'* AlilPllO 40 
TO* 13 AnmaraSS 
Aileen 

AirPrd 1 
11% AirtjFn .60 

Airgas 

13% AirWas*.16o 
15-32 5-16 AlMcan 
10% 7% AlaP OpSl 
1101? 103% AlaP pi IT 
106 06% AlaP pi 9.44 9.9 

98% 77 AlaP DIB28 10. 
Z7% 12% AisiiAir .16 

14% Alberto 24 
12% AlbCul«4 
20% Alban s .48 
IB Alcan a ,45i 


25% 25% 25% 

21 % 20 % 21 % *% 

7 7 * :i 


7% 

431 50% 481, 49% 


18 STS 13% 13% 13% -% 
2 1 18 2500 47% 40% 47% + H 
15 2D 

3.5 16 100 11% 

4 3 28 B n, 


5% 

9 


6.0 6 
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14% 4% ■ CuUnet 


' f 

I .... 




35% 211, 

43% 21 
19 12% 

99 90 

89% 66 
89% 80% 

86% 62 
27% 24% 

301, 29 
29% TO, 

29 24% 

10S% 95% 

257, TO, 

32% 17 
32% 12 
20% 14% 

18% 7% 

60% 31% 

49 19% DigUCm 

199% 110 Digital 

a s* _ 

8% 3% 

497, 38% 

19% 8% 

45 22 

45% 25% 

777, 43% 

109% 55% 

56% 28 
2Z7, 10 
217* 8% 

35% 17% 

25% 17 
45% 18 


OanaMO J4 
Desoto 1.40 
DatEd 1J8 
DofE p!9 32 11. 

DetE pT7BB It. 
DetE pf7.« 11. 

DetE p!7J6 11. 

OE plF175 11. 
DE prKS2A 12. 
DE ptQ313 11. 
DE pIBITS 11. 
DetE p!9.72 10. 

DeC prZJB 98 


4.7 11 55 36% 26% 2B% 

5J 12 79 23% 23% 23% +% 

11 4 1064 M% M 14% +% 

11. z200 86 86 88 +1 

It. zflO 71 71 71 +1 

2700 70% 70% 70% +% 

Z1000681, 68% 88% -% 

6 26% 25% 25% -% 

40 2B% 27% 28 

BO 27% 27% 27% — % 

8 25% 25% 25% 

zlO 96 96 9B -It 

36 23% 23 231, 

.80 17 14 109 23 22% 22% -% 

DIG tor J4 3.6 585 177, 17% 177, +% 

DtaSO 100 19. 173 15% 15 16 

D8hRMv40 AA 64 9% 9 9 

DieboUJO 3J 18 410 40% 39% 40% +% 

13 270 293, 29 29 

13 17955121% 119 1197,-27, 

money AO .7 18 2589 80% 58% SB -% 
DEI 148 54 16 216 27% 2S% 271, +% 
Dtvrain 30 3% 3% 3% 

DomR*3.08 74 9 981 41% 41% 41% 

116 TO, 10% 10% -% 

1 J 15 82 34 - * 

13 11 178B 30% 30% 30% +% 

1.9 20 391 80% 59% 80% +% 


Damn- a JO 
Donald .88 
Donleys .70 
Dover 1.12 
DowCh2JD 
OowJnaJ4 
Dm*ney40 
Dravo 
Drear 40 1J 
DraxB 1J6 9J 


17 15 7511 83% 81% 82% -% 
12 M 423 29% 29 29% -% 


»% 

131 re 

531; 391; 
B8 50% 
107, 7 
51% 39% 
106% 86 
8% 57, 


1% % 


71% 44% 
14% 10% 


247, 19 
?!% 18% 


22t, 17% 
23% 18 


23% 18 
24% 19 


81% 681, 
30 14% 


25% 9 


32 4 54 12% 12% TO; 

26 482 13% 13% 13% 

1758 25% 23% 24% +% 

60 20% 20 20% +% 

Dreyfus. 48 23 11 654 25% M% 24% -% 

DryStr n.18a 1J 592 B% 9% 9% 

duPont 3.40 42 12 6099 B1', 801, 81 -% 

duPra pQJO 6J 4 44 44 44 

duPnt pMJO 84 2 53% 53% 53% +% 

DuiPh a61e 7.1 3048 8% B% 8% + % 

DukeP 180 64 10 827 44% 43% 43% — % 

Duka pfS.70 94 z950 93 927, gg +% 

DukeRtaBOe 11 144 7 0% 6% 

DukflCa 69 7, 13-1613-16-1- 

DunBdalJO 19 22 937 53% 52% 52% -% 

DuqU 120 BJB 283 12% 12% 12% +% 

Duq plAlTO 10. zl 00020% 19 20% +11 

1300 18 18 18 +% 

zflO 18% 18 18 +% 

z560 18% Wt 18% -7, 

ZflO «% 19% TO; -% 

11 2C% 19% TO, —7, 

1500 67% 87% 67% +% 

1.1 27 35 18% 18% 18% -% 

1313 398 17% 17% 17% +% 


Duq pf 1J7 W. 
Duq pf 2 11. 
Ouq pl 105 11. 
Duq pfGlIO It 
Duq pridlO 11. 
Dug pl 7 JO 11. 
DynAm JO 
Dyncrp J1 


147, 8% 
45% 27 


11% 71; 
18% 8% 


40% 23 
17% 7 


53 18% 

337, 19 


40!; 24 
70% 42 


107% 55% 
25% TO, 
33% 18% 
44 217, 

387, M% 
13% S% 
22% 12% 
57, 2% 

15% 8% 
2% 1 
TO, 5% 
42% 28% 
12% 2% 
18 33, 

28% 15% 
1BO 142% 
34 27% 

24% 17% 
29>, M% 
307, 18 
63% -31 
2S 14% 
527, 47 
18% 8% 


E-U 
EaglaPl.12 
EaatQFIJO 
c^mrnn 
EKodkaIJO 
Eaton 2 
EchBn J8 
Ecotab 32 
EdtBBr 130 
Edward 38 


11% 4% 
12% 4 


221 , 8 % 


28 

387, 


12 % 

a 


E E E 

ECC JO 2J 11 5 9% 91, 9», -% 

EGG 30 1J 17 988 32 30?, 31% +% 

EQK G 1.14 11. 23 10% 10% 10% +% 

ERC - ---- — — 

E Syat JO 

356 107i 10% TOi +% 

43 7 25 24% 24 24% -% 

6J 37 325 23% 23 23% +% 

83 3 47 28% 27% 27% -% 

33 17 1371850% « 49% +% 

17 10 879 78% 74% 75 +% 

3.7 17 5B6 15% 15% TO, -% 

23 4 82 23% 23% 23% +% 

7J21 28 25% 2*% 25 -% 

4J7 5B5 19% 18% TO, -% 

Boor s 22 33 7 54 S', 5% 5% -1, 

Eldon m 24 13 10 113 18% 18% 10% -% 

“ ' 19 W 3% 3% 3% 

21 2 8 % 8 % 8 % -% 

38 1% 1% 1% 

17. 25 7% 87, 7% -% 

3.1 18 2382 33% 32% 3Z% -% 

429 2% 2% 2% +% 

8508 57, 51, 5% +% 

734 19% 19 » -% 

1 MO% dM0%MC% — 1' 
IS 30% 30 30% +% 

Energy*. 14 501 21 19% TO, TO, +% 

EnolC a. 32 17 12 146 19% TO, 19% +% 

EnJsB s 32' 1215 13 23% 23 23% +% 

Enron 148 83 518 40% 39% 39% 

Enroll 30 4J 42 393 177, 17% 177, +% 

Enach pr4J9a 65 150 50% 50 50% -H 

EnsExpIJO 11.27 » 11% 11 11% +% 

69 7% 7% 7% +% 

10 S% 5 5 -% 

1J 1112 201; TO, 20% +% 

31 85 12% 12% 12% +% 


ElOCAfl 

Elgin 


Emrid nIJO 
EmraEa 1 
EmRad 
EmryA 
Emhrt a 

Etnm pC.10 1J 
EmpOs2.12 73 9 


D a e* 

Enters 

Entaxln 

fn 1 i^Yi m 


EnvSy pfl.75 10. 25 16% 16 TO, +% 


M% 17% 
5% 2>, 


25% 20 
TO, 67, 
487, 271, 
10 SI, 
36 15% 

48% 24 
28 12% 
21 7% 

321, is 
19 13% 

60% 33% 


EnvTrt 
Equifax .76 

Equlmfc 

Eqmk pH31 
EqtRI n la 
E«Ra alJD 
Equbec .18 
Erttnmt 32 
EaaBua .72 
Farm Ct a 5 2 
Estrtna 


■27t, 13 
BO% 24 
347, 24% 
23% W% 
15% 77, 
40% 351, 


12 

19% 


4% 

7 


17% 8% 
17% 6% 


8% 

S% 


a. 


34 5 8% 81, .9% +% 

BJ a M 11% 11% 1^1 

XI 13 832 47% 47 <7% +% 

19 12 SO 28% 2B% 281; - % 

CTF .«B 3J .27 4% 4% 4% -% 

Cn4CrdJ7r 47 5 100 S', 5% 5% 

ZT.S 44 7% 7% 7% +% 

8 45 15% 15% 15% -% 

«J 10 311 117, 20% 11% 

18 1168 72% 89 70 -2% 

3J 70 35 21 207, 21 +% 

11 M30 9P, 83% 95 -1% 

J 11 75 15 M% 15 +% 

22 5 W 36% 3S% 35% -% 

41B 6% 6% 8% -% ! 


177, 

10 
9% 

75% 

63% 42 

49 29% 

48% 26 
10% 5 
54 22 

64% 31% 
2S% 171, 
267, 15% 
58% 26% 
31% 17% 
41 13% 

20 7% 

10% 1% 
35% 5 
22 % 12 % 
147, 3% 
19% 9% 
42% 24% 

50 23 

37% 17% 
54 20% 

10 % 6 % 
287* *% 

34 18% 

52% 47 
% 

207, 4% 
14% 47, 
46% 27 


FecNM AO 


FetflPB 1 
FPap pC-87 
FofflltalJO 
FdSgnl 30 
FedDSsl48 


nttrtk <44 
FbiCpA 
FlnC ptA 
FinNwaOBa 
FrvSBar .10 
RnaH n2J8 
FlreFd AO 
FI restot JO 
FtBkSylJO 
FBaton 1 
FBasIFnJSe 
FCapHd 
FstCMCIJO 
FCh a pOJttf.B 
FIBTex 


9% 

621, 


4% 

35 


31% 22% 
19% r. 


11 % 

W, 

34 

97 

27% 


7% 

!• 


28% S7, 
72 17% 

2B% M 
35 21% 

46% «% 
31', 17% 


59% 53 
17% 11% 


27 
30% 17 
24% 227, 


52 


45 

32 14 

457, 22 
32% 21% 


TO, 21% 
17 27, 

77% 391; 
437, 29% 


4,% 18% 

8 % 2 ', 


20% 14% 
21% 11 


14% Si 
69% TO, 
81, 3% 

56% 30 
18% 4% 
18% 12% 
82 32 

28 9% 

397, 10% 
15 6 

42% 12 

W% W% 
237, W% 
7 . 47, 
31% W% 
32% 21 
22% 13% 

9% Va 

24% 8 
38% 19% 
10% 7 


ra 131 11% 11% n% -% 

13 21 88 28% 25% 28% +% 

20 322 2% 2% Z% 

It 22 22 21% 21', +% 

U 133 8% 8 8% +% 

3J 15 85 33% 33 33 -1 

2J » 48 5% 5% 5% +% 

12 15 422 24% 23 24 +% 

11 13 5 33% 33% 

10 SO 54 T7% 17% 17% -% 

11 97, 97, 97, 4% 

Ethyl AO 13 12 1627 10% 17% 17% -% 

ExcalarlJO 11 5 TO, TO, 15% 

Exxon a 2 SJ 12 1430389% 38% 38% -% 

F F F 

FGK O .04 J B 2Z7 17 18% TO, 

FMC 8 354 31% 31% 31% 

FPL C%A2 73 10 UB2 2B% 28% 28% +% 

Facet 18 37 19% 18% 18% -% 

FaircMJO 12 148 9% 9% 9% -% 

Fairc pQJO 9J 2 37% 37% 371, +% 

Fairfci 34 5% 5% 6% 

FamOir J8 10 11 2*9 9% 9 9%+% 

Fanatei JO 55 23 11 U If 

Farwat AO 4.0 3 24 W% 10% 10% 

Farah 32 7% 7 7% +% 

FayQtgJD 29 17 38 S'* 87, «7* 

Fedora 24 16 15 147 7 6% 6% -% 

FodExp 11 1428 397, 387, 391, -% 

F»tol pMAOa BA 7 47 47 47 -% 

FdMofl 1 JO 4J77 34 33% 32% 331, +% 

“ 1J 10 2326 29% 291, 29% + % 

544 67, 6% 6% +% 

18 11 BOB 381, 86 35% +% 

7J 70 401, 39% aa% -% 

SJ 99 16 19% . 19% TO, 

4.1 12 131 19% TO, 1S% 

4.0 11 8050 37% TO, as% +21 

Ferro a J8 1010 182 227, 22% 22% 

RdCral 38 - 43 B 87 15% 15% TO, 

6J 10 78 S', 8% 8% -% 

448 1% W, 1% 

24 6% 61, 01, 

.7 Ml 13% T3% TO, 

13 4 18 5% 5% 6% +% 

20. 70 11% 11 11 -% 

1J7 288 27% 271, 27% +% 

33 9 1077 31% 31% 31% +% 

83 24 458 22% 21% 22% 4% 

40 5 387 25% 247, 25%'+% 

4.1 181 87, 8% V, +% 

4 1012 7% 7% 7% -% 

7.7 1609 TO, 19% 19% -% 

60 49 49 49 +% 

1179 11-« 9-16 % +1- 

FST ptS 3 5% S', 5% +% 

FTC tty 13 9% 9% 9% 

FFB 134 6J 10 173 31 30% 31 

FFWd.Wa 17 91 6 57, S', -% 

Fin Wo 230 6.8 187 41%. 40% 487, -% 

Ftoet pH37 11 2 25 28 20 

FtMbs J4 13 843 15% M7, 15% +% 

FstPa 528 8% 8% 8% -% 

FURap 1495 9% 3%* 3% 

FtflepA 1BG 2% 2% 2% +% 

FWp pfC8.78o19. 11 35% 35% 35% -% 

FHp ptAltS H 63 11% 11 H -% 

FRp pIB 1.74,1 a S3 9% 9% ft -i 

FRep ad}6J3e2B. ZfiO 25 25 25 

FUnRI 1 JO 02 12 102 T8% 13 TO, — % 

44 8 118 25 24% 24% -% 

33 W 431 34% 34% 34% -% 

43 26 21% 21% 21%.+% 

11. 2300 54% 54% 54% 

6 189 15% 14% TO, +% 

997 7% 6% 61, -% 

48 9 356- SCO, 23% 23% +% 

2 23% 23); 23% +% 

3 45 46 40 -% 

m 18% 18% 18% -I, 

3J 15 372 28% 2B% 28% 

148 27% 27% 27% 

3 21 149 35% 34% 35% +% 

117 37, 3% 3% -% 

A 14 7 491, 49% 49% -% 

73 9 255 34% 33% 34% +% 

3.0 10 56 27 ■ 26% 27 +% 

38 MS 4% 4% 4% -% 

14 19 81 18% 10 18 +% 

61 1803 14% M% 14% +% 

8 100 9% 9% 9% +% 

53 12 32 43% 4Z% 43% +1» 

9 2 5% 5% 5% -% 

5 1030540% 391, 39% -% 

8 373 8% 8% 8% -% 

98 30 14% 137, TO, -% 

3.1 18 1171 3S% 34% 35 -% 

3J 17 1296 13% 13% 13% +% 

19 23% 23% 23% +% 

2S. 56 8% 8% 8% +% 

1J 9 289 20 19% 20- +% 

15.103 421 TO* 14% 14% -% 

... A. 20 607 13 12%’ 12% 

FMOGlUa 21 63 5% 5% 5%. -% 

Frpttlc2J0e 9.46 416 24% 20, 24% -% 

FrpiM pf1J7 63 158 27% 27% 27% -% 

FWP 140 1L 13 2396 22% 21% 21% +% 

FrytifB 47 2% 2% 2% -% 

Frhf pM3JS 47. 395 8% 7% 7% 

Fuqua 24 3 12 410 Z7T, 2»j 26% +% 

FunaSnAle 46 102 8% 8% 8% +% 


FWafiklJe 
FlWachIJO 
FWtec 32 
FWtsc pOJ5 
FatFwJa 
Fischb 
FttNor a 1 
FUNor wl 

Fm pl 39 SJ 
FlsoCnJO 13 9 
Flemng 1 
RxVn n 
FlgtuSt JO 
ftoatPt - 
FT aEC JOa 
FbPrgl48 
FlsSU .80 
FhrGen 
Rewor3.44 
Fluor 
Foodmn 
F6otoC220 
FtniirG 
FordUs 
Forme n 
FtOear136 
HHowdl 08 
FosIWl A4 
Ftuhra 
Franc n2J8a 
FmkflsJda 
FMEP 120 
FMGG J5e 


12 

»9k law Stock 


89% 31% GAF 


Cfe’p 

P/ Sto On ftw. 

On. W. E lOfaffigb lor ObTOQhb 

G G G 

.10 J « 544 43% 41% 42% +% 

80% 34 ' GATX 1J0 40 10 51 37% 37% 37% +% 

TO, 1», GCA n 144 *7, 2% 2% • 

138% 80% GEJCO1J0 1J8 20 110% 1« 110%-% 

7i, 1% GEQ 20 74 «% 4 4% +% 

44% 29% GTE 2-52 72 11 T91BTO, 34% 347* +% 

351, 29% GTE pl 2 BJ 28 31% 30% 30% -% 

»% 22% GTE pl 140 9.4 12 ~ 


TO, 

31 


S' 

5% i% 

58% 26 
777, 16 


1312 66 

5 3% 

6 


28% 28% 28% -% 
7. 7% 77, 

7% 17% T7% 


Gal lag r AO 
Gatoob 

GaMou . ...... 

Geimetk 1 18 19 1304 36% 38% 38% +% 
Gap J02J10 783 20% 19% 2EP, +% 




3% 3% 

1% 1% -% 


GeartK 


343 1 


15-181 


-% 




TO, 6% GnHoatJB 3.0 4 781 9% 9% 91, -% 

13 53, GnHotoGM 3J 18 7 77, 77, 77, 

477, TO, Gninat JS J 1387 30i, 29% 29% -% 

82% 40% GnMIWJO 03 70 1546 48% 47% 48 

94% SO GMot Be BJ) 7 6488 63', 61% 62% -1 

55 41% GMal pa75 8J 13 42% 42% 42% 

731, 49% GMot pf 5 88 18 56% 66% 58% +% 

51 24% GM E JE 1 A 1048 35% 34% 34% +% 

51% 83% GM H J2 L5 . 474 40% •« 49 -% 


% 


GNC 


.16 49 15 2 3% 3% 31, +% 


21% GPU 1 JO 42 7 1260 2B% 28 2s\ +% 


81% 

% 


OB', 46 GanRaa 1 
20% TO, GnRefr - 
33% GnagntJO 
2% Ganaco 
6% QnRad 
44% zn, QanuPa JZ 
89 21% GaGuV.40a 

62% 22% GaPac 1J0 
25% 22% GaPw pOJO 10. 
26 22 GaPwrpC.43 BJ 

27% TO, GaPwrpl2J0 10. 
TO, 28% GaPwrp(2A7 70. 
27% 20% GaPw pHJBe SJ 


11 . 


30% 25% GaPw pl 3 

27% 21% GaPw pr2J8 10. 

27% 21 GaPw pl2J2 8J 

28% 23% GaPw P2JS 

63 221; Garb PtA 32 

24% 12% GarbSctU 
12% 9* GerFd IJSe 


12% Gaily a .16b 13 16 58 TO, 


30% TO, GIANT 
127, 3% GibrFn 


1 J 12 2348 527, 61% S -% 

4 25 17% 17 17% +% 

4J 19 333 45% 44% 447, 

5 189 S'* 3% S'* +% 

AM 7% 7% 71, -% 

14 21 1788 377, 37% 37% +% 

J 11 341 51 49% 51 +'* 

33 9 1825 34% 33% 34 +% 

4 25% 25% 25% -% 

71 24% 24% 24% 

88 23% 22% 22% “% 

2 K% 2«% 24% -% 

2 22 % 22 % 221 , +% 

3 a 27% 2B +% 

13 25% 25t, 25% +% 

1 25% 2S% 2S% -% 

31 26% 28% 28% 

17 21 128 381, 357, 30% +% 

J 15 485 15 M% 14% -% 

323 6% 6% 8% -% 


10. 


25. 


460 19 
82 4 


«% 


TO, TO, +% 
3% 4__ +1, 


457, 17% GUtolei JB 15 66 6151 34% 33% 337, -7, 

30% 15% Glaxo n.39* 11 16 3SB1 18% 17% 17% -% 

“ ‘ ‘ “ " 37 26 12% 12% 12% +% 

4J4 " 

A 
11 


221, 8% 

33% TO, dented 1 . 
10% 9% GfeGvtnJBe 
GGIncLOSe 
vjGftM 
vtGlU pl 
GlobYIdJe • 
Gkfftog 
GUN wl 
20% GUWF 24 
2% Old man 


11 % 8 
4% 1% 

in, 2% 


11 


7% 

65 
11% 

62% 

78% 85 
20% 97, 
18% 7% 
257, a 


5 


27% Gdrich 1J8 
Gdreh psr 
Gdrch pOJO 7.7 
Goodyr1.B0 2.7 7 
GordnJ J2 
Gotchka 
Gould 


238 22% 21', 22% +% 

985 97, 9% 9% -% 

16 9 S', 9 +% 

381 1% 1% 1% 

7 3% 3% 3% 

15019% 9% 9!, -% 

249 10% 10 10% -% 

227 7-32 3-16 13-64-1- 

1.0 5 231 2Bi, 247, 26% +% 

356 3% 3% 3% +% 

3J 12 673' 41% 41 4«s +% 

80 2400 11% 11 11% +7, 

300 4S% 46% 46% 

1018 587, 68 SB% +% 

38 20 TO, 13% 13% -% 

16 16 10 70 10 +% 


401, TO* Grace a 1.40 BJ 


37 531 127, 12% 12% -% 

-5 


35 22 Grace JO 16 12 3 23% 23% 
71% 43% GrmbTOJO 1.5 18 555 5Z7* 52% 


25 10% GtAFat .80 

487, 23% GtAIPc JO 
301* 21% GWm 




29% 20% GMP 


GtNNks J2 
GfWRia.72 


2489 26% 25% 2S% 

a — % 

AJ 3 331 13 TO* 127* 

.19 14 312 33% 32% 33 +% 

11 5 19 25% 247, 26% +% 

11 M 2569 44% 48 43% -% 

53 6 2072 14% 13% 13% -% 

7A 10 63 25% 24% 25% 


38 

46 

117, 

TO* 

GranTr JO 
Grayh 102 

31 6 280 157, 
50 6 285. TO, 

15% 

26% 

a +v 

18% 

7% 

Grater 

9 317 9% 

9% 

9% 

15 

5% 

Qraw&flOb 

40 33 1007 7% 

8% 

T +% 

10 

81, 

GtoS* .74a 

80 79 9% 

8% 

IP* -% 

7% 

3% 

GrabEI 

92 5% 

5 

5 -% 


28% 24% Gram pH80 
39% 231, Goftrd JO 
93% 59% GffWat 1 JO 
80 661; GtfW p45J5 11 

17% 8% GidTFto SJ S 

25 15% Gum pflJO 7-5 

10 4% am® 4 

17% GSU prN 


307, 20% GSU pr*i 


27% 171, ME 
19 ~ 


5310 201 TO, 18% 19 -% 

11. 38 28% 261, 2B% +% 

1111B 20% 28 28 -% 

1.7 12 614 ©7, 89% 89% -% 

1 71% 71% 71% -% 

10 11% 11% 11% -% 

6 17% 17% 17% +‘% 

1897 8 5% 5% + % 

15 21% 2D7, 21% +% 

45 237, 23% 23% +% 

H H 


43% 


% 


130 1314 627 22% 21% 21% -% 




541 3% 

44) 1416 26% , 

30% 13% Hnlwodt:i2 7.710 Kfi 14% 14{ TO* +% 

20% 11% HenFbztAO- 29 9 -183 137,-13% 13% 

18 - 12% HnJ81A7»-'10.7 88 M%''M% 14% +% 

“ 18 ■ 17 »% ■ 21 2V» -% 

17 11 5BB 22% 23% 23% -% 

4J 185 15% 15% 15% +% 

10 25 154 19% 19% 19% +% 

1J14 27 34% 84 84 

33 13 2737 12% TO* 12% +% 

3712% IJ g -% 


25% 18% HanJI iJMa 
34% 13% HandbaM 

28 13% HacuM 36 

29 17 Hama AO 

54% 27% Hanfrd JB 
16 9 Hanan a.471 

2% 1% • Hanan wt 

TO, 3% KarBrJ 


710 


30% 16% Hartnda A2 
28% 9i« Harley. 

17% 6% Harman 
293, 8% Kamlah 

42% 22 Harris 08 
39% 23% Hemcol.12 
34% TO, Hartmx 1 
21% 13% HaltSa 1JB 
34% 22% HewEI 102 
10 6% HttRhbl.12 

31% 71% HtthCP2A8a 
12 1% vlHads 

28% 10 HectoMQSt 
42% 24% HeibnqASe 
30% 12% HeHIg 
51% 33% Heinz 


11% 5% HarBJ pftJS JBX 1292 6% 8% 8% -% 


41% 20% HekieCJO 
36% 17% HahnP .40 
147, 7% Hetvotn 
73% 40 HatcuW J2 
37% 20% Hishey .82 
73% 39i, HewVfeJS 
5B% 31 Haacal JO 
10% 9% Hllnoo njla 
18% 7% MVolt JO 
10% 9% MYM n.13a 
81% 19% Hilnbda 35 
12% 5% HWOpD 
91% 56 — 

54% 23 
110% TO, HttacM.78e 

37 11% BoUdyn 

61% 34% HeByFWJZ 
110 62 HoilyS 1 

a - 12 HmaOa JB 

38 TO, HmFSOJO 

247, 10% HmaQpJO 
24% 10 Hndns pBJS 
24 12% Hmstk a JO 

4% HmsKRB 
78 Honda 32a 
90% 49 Honwell 2 
18% 8% HoprSaBSe 
85% 51 HrznSrtJO 
6 % 2 


11 18 109 29% 20% 2D% 

6 43 13% 13 IS -% 

8 48 -9% 9% 9% -% 

» 411 19% 19 19% 

3412 170 28 25% 287, 

4.0 13 611 S 27% 277, +% 

4.6 U 576 217, 20% 217, +% 

90 12 6 TO, 19 16 -% 

7.1 10 130 27% 29% 27 

14. 286 6% 7% 8 -% 

8J 16 41 27% 27 27% +7, 

104 2% 2 2 +%- 

A 80 655 14% 13% 14% +% 

t2 19 40% 40% 40% -% 

■32 11 11 19 TO* 15% 15% -% 

\2A 11 15.1148 40% 38% 40% 


119 4 25% 25% 2S3, +% 

10 2 678 20% 20% 20% -7, 

123 10% 7d «J% +% 

4.1 3 1200 47 48% 48% 

1615 8a 237, 23% 23% +% 

J 22 7936 58% 537* 54% +% 

1J 15 30 37% 37 37% +.% 

11 383 10 O', 10 +% 




30% 22% UM*UB..44 1S * V S* 9 !SS^ * « * *!* « ^ -* 


GtanFTO I 12 Man* 


ff 9* 


Sr 


57% 27 WPTOSiaO 11 11 3*1 S! 4 S* ♦% I »% Mon«* » 

12% 4% hdRect 79 37* S% 5% 1 1 13. « u—u]n 

3% IT Grp 


19 _ _ ^ . 

43% 22% MtabG JB 
40% 17% MBkr 
30 10% MrtPwUB 

14% 7 MSoc‘ AO 
48% 34% knrilGlM 
25% 17% toweRU JB 
38% 19% Ipatoo 1J6 

18% 8 kXOCp 30 
79 37% HvBAkZa 

13% 8% 


4J343 11 171* IT 17% 

33 15 5*75 81 78b 79 ♦ lV 

17 13 «4 30% 30% 30% ' 

10 ffi. 10% 10% -% 

11 »- 18 18% re +% 


247, 72 

33 11% JWP 


ZLS f* SS ZZI'toAsr' MonMiao 

u 14 STS. m A -?!*"• e* 

12 481 18 18 W 

10.13 78 22 21*« 2M, ‘i* & 1T ffj 71, 7 p d +% 

1218 10 7% ^ J +J 2* S, JS. ?8 3.9 13 S Wl H 10% 

108 52 »% 37% » + J S UopW tt 25 *2 369 20% 20% 20% 

17 9 91 *% -5 S S UM; pBJ9 88 243 43 43% 43 +% 

7.19 157 TO, 21% 22 S » iaw^rtJO *0220 3638 3* 32% ST * 

14®. O 10% 10% 70% +% ^ 2. 00 0 5% 8 

4093 782 49% 48% 401* +% £ UertaalQ MB 32 S% 9% 9% +% 

Itoiy 61.739 21 87 7% I 7 S 8% JSStS «8 81 » «>. -M, 

J J J S 29b MoSn<l« *5 1ST 3M* W, M% 

W . 11 « 1^. 1 * V* + 3? ^ « JES’S* Vi 2 » 


9 170 1*% TO, 14% — % 1 5«% 31 


+ > 
39% -% 


TO, e ” JaekpoBO* 10 15 a «% 11% 1«i +]« |«% 7% MaTO 8 1 31 

«% 18% JwrA 1.711 991 23% 22% 23% -% 7 4 35 M«orM6* 1 4 22 4^2 48% 46 48% 


67% 37% JRvr (US 1* 
52% 29% JRvr pf&SO 11 
TO, S', -JamawaJS 1 J 9 
42% 23 JeBM UO 4J7 
13% 5% Japaon S 

45 96 JVC pf 4 Tl. 

99% 72% JarC pt 8.12 11 
«n, TO JvC pt 708 H 
28% TO, JVC p< IM 11 


1422 485246% 46 46% +£ 

41% 41% 41% -% ^7% 12% itartrd J4 19 7 TO; TO; »% *% 

435. 431* 43^8 “ W rq jv Mum ino 78 « J7 Mi + 1| 

13D B 7^ 8 <H| 23h MmpO ! SW gjj ^ 

1299 27% 2% 26% -% *% 17% MorryOJD SJ » AA S* 2* * * 


Z20 38 38 38 

Z100-79 79 79 

DO 78 76 7* 

74 21% 21% 21% 


'Ml«* n, 


uutOmlM 
Mywrt. 
Mytaa * 


ft7 

11 3 

14 335 9% 

N N N 


3 3 ■" +% 

8% 9% 


19% 10 Jwtar aa 39 TO, 13% To* +% I tuiFcn JU ur » ft Pl «7« 

r-|% ms as a? I- s? 

S' 


2*1; TO* Jobnted 
14% 6% ' JhnCRH JO 
25 


W% 8% KM 
27% 13% KLM 


T « « 

22. 25 22 T% 

S 10 15 227 18% 18% 

K • K K 

JO 15 7 a TO* 12% 12% +% 

J5e 1 4.7- 872 TO, 15% TO* 7% 


S; UwB 

97% 49% NCR 


TO, TO, 

s, 


.72 10 15 Z 37% 37% 37% 

Z 43 8 980 TO, 19% 19% +% 
1 1.7 15 2788 80% 59% 60% 

18% NUJ 


• 1 JB 7.6 9 


20% 20% 20% 


s B S. S B4 7B S. - - 2” s, a S' -i 


23% 11% IM eno 

TO, 7% Katorte.151 

11% 6 KanbEdEAO 

47, 1% Kanab - 

31%. 21 KCtyPtlte 


11144 89 16% 18% T 

1124 11% W 
36. 17 68 67* 

143 1% 

80 10 240 2Bb 


6% Mi 


27% 20 
21 
35 
25% 19 
30% 30 


75 

5 


KGPL pBJD 90 
KCPL pB33 8J 
KCSou 106 — 

KanGEIAS 
KanPLalJB 7 J 10 153 24 


a a +% I zt% 


,3*% NACCOJ2 13 8 » =*» ® i 

+ % | *5% 24 Nates 1JD 17 17 983 321, X M% +% 

40% 21% Nashua J8 tO 11 109 27% ZT% 27% 


1 % +%| 12 % 


NdCnv JB 


22 % 22 % -% 6 %‘ 


6 
15 

1% NtEnt 
16% MdFG alJD 


5.1 970 7 

16 1Z79 79 
47 t% 


8% 7 * T| 

W% T8% +V 
Vl 1% 


_ . 23% 23% 23% 

TUM 1S8 44 43% 43% -% 20% TO* NB 

70 TO 421 18% W. ». -% J 53% 3«% 


7.1 11 112 *7% W% 17 -% 


23% 23% “% | TO* 16% 

zSh 


005 18% 15% 16 
30 43% 42 43% +% 


“Wl 5? 


32 

14% , _ 

50% 5H, — % | 14 


£8 16 138 14% 

1717 1296 51% 

5J)8 318 

11 17 140 

T.1 11 297 . . . . 

30 21 t3 12% TO, TO* +%l S', 

12 21 1072 34% 34 34 “%| 4% 


5% NSandJOt 


21 TO, TO, -1 38% 34% MWi nIJte 18 » 32 
32 31% 31% +% 8% 3% htovtolr 6 B01S « % 

18% 177* 18% +**5% 1% Jter adA 1W Z% 


Nav wi0 
Nw wcC 


5A 7 468 21% TO, 20% -% 57% 41% Nw pfi 8 11 


12 17 18 15% 16 


45% 11% Naomi jd 


21 % 10% Katoto 11 11 S' 22* IS i SL 

54 26% Katy pf TAB 4A 4 30b »% »% “% I WJ% . 

21 7% KauSHJO 11 7 37 B% 9% 9% -% | 22% 9% 

19% 8 KataS a J2 18 7 12W iWi, TO* TO* 

81 T7% Kaol pf 1 JO 60 22 23 

24% 9% KayJwaAO 
88% 377, Kaaogtf J8 
41 . ifi Kattvrd JO 
38>* 2D Koomc 1 
22% 15 . KyUtll at JO 
15% 8% Kerrd A4 
487, 29 KarrMU.IO 
31 18% Kaycp L12 

3D 8 KaysCo 
23% TO; Kaytot J2 
83% 39% KbnbCoLA* 

33% 13 KngWU 
11% 6% . KBAuH104a 
61% 33% KngbtfRH2 
287, 11% Knogo J2a 
33 2D% Kogar 2J0 

19% 87, Koknor J2 

50% 267, KoparsIJO . 

87% 33% Korea 2J1e 11 86 57% 57 57% +% 34% 24 

6i% 38 Kratt MB -30 15 W4 TO; - *8% 48% +%( 42% 21% NwlurilsJte 

41% 23% Kroger 105 3J 15 2999 27% 25% 27 +t| 8% 3% NawNT220i 

TO, 5% Kohfcn 30 7 0% 67, ” 

86% 48 KyooarJSa 0 18 87% 68 87 

221* 10% Kyeor a S 77 9 45 19 


J51J 
511 

64 14 17 1667 TO* 18% 16', -% 

rOAneS 5 1% 1 r a TV 

MPresajO 4J 12 24 28% 26% 25% -1 

NtSanri 

NtSampf 4 13 

27, -NtSaoiwt 499 

2 Sb 18% MSvtn JB 1713 458 


6748 11% 10% 18% -% 

38 48% 48 48% -% 

2CP, 28% 20% +{ 

TO* 9% TO* +4j 


30 


1J 


26 

32 

31% 

32 


8 60TS«% 

3% 

4 

-% 

ire 

Z% 

2% 

27* 

+ % 

122 

1% 

1 

1% 


106 

1% 

1% 

1% 


67 

46 

45% 


-% 

642 

14 

13% 

13% 

+ % 

6 74 

14 

w% 

13% 



12 121 18% 

aa bo s% 

19 15 338 39 
1 J 13 39 
11. 71 


11 


18 TO* -% 21 11% NwficdOOe 

-% 327, 20 KEogSUM 

„ __.___-% 23% 16% NJRSCS1J4 

177, 17% 17% -% 18% 10% TOWd JB 

23% 23% 23% 33 20% NYSEG2J4 


10 59 15% WT, 16% . 

10 7 371 22% 22% 22% +% 

7.3 13 178 17 TO, W +% 

18 18 JC 13% TO* TO* -% 

11 910 21% 21 


21 % 


32 10% 10 10% +%l 25% 19% NYS pl 112 11 22 »% »% 


19 13 327 31 30% 307, 


+1» 


43 21% Newell 04 1» « »5 22* S* J 

— Nawedprf208 7.6 298 2H, 28% 27% +1, 

15-17 68 31', 30% ST', +1 

5a T 24 41; 4% 4% +% 

11. 14 10 5% 

.1 51 734 39 


51* 

TO, 


NwnffiaeOa 


18% 18 +%| 68% 21% NwM *60a 1.7 10 2410 K 


III 35% TO* NewaCjflto A W 15 17 » » 

— . . _ . L ir_ ,, 19% 11% KtaMP 720 90 13 511 12% 12% 12% 

■ Mi LAC S .10 1380 10% 10 101, +% __ u T.u^g m « 7 2*0 32% 32 32 — % 

27 r* r* aK 5% SJfXr. 14 e 5% 25% 25% -n 

*? » Sb & !% 1% +% g* *> 41 “ w 

3 - VO. va. 131. S% 4 NChApkl 

* uy MV we UI. im. Umbt 


5% 5% -% 

36% 38 + T 

34 34% +% 

17 17 


6% I'* vJLTV 

27 11% 


. KlLTVpf 
9 3 vJLTV p» 

27% » LTV pfC 
7 2% LTV pID 

32% TO, LVI pf 106 a 


IS a 

40% 26 
TO, 9% 
8% 3% 


LQuW 
LQutft 2 
Lad G» 120 
LafargaJ4 
Lam&as 


2 

30 4% 4% 

0 . TO* 12 TO* 
IS 3% 3% 3% 
6 TO* 18% 18% 


21 130 12% 12% 12% 

11 48 TO, 13% to, +% 

7010 9 29 29 29 


168 6% 5% 5% -% 

12 51 TO* W% TO, +% 

7.4 9 485 24% 24% 24% -% 

J 228 M% 13% TO, +% 

6 212 7% 7% 7% -% 

40 35 1923 27 28% TO* +% 

39% 19 Norsk J7a 2A 2304 23% TO, 23% -% 

17% 5 Nortak .10a 1J8 107 77* 7% 7% 


41, +U1 NICOlat 

3 12 33% 20 MCOR10O 

10 10 - tOMM.TZO 

21% 8 NordRs 

38% 21 NflkSoalJO 


mb' ms 773. m. VO. +1. 1 &U W% ffcnO10Oo 11.9 151 «% «% W; 4% 

t9 9 195 TO, TO* *2% +% | on Kfl 4* Wl 1*4 1RL m, 171,-1 


85 5% 5% 5% +% 


NestSv 00 14 10 154 18% 171; 171; 

19% 10% LndBncJS 52 11 8 TO, 13 13% +% ^ ^ 3338 ^ 8J 9 195 21% »%»%"' 

», TO* LnJcda.151 J 19 119.20% 20% 20% +% ® gt 2 2? S' ft -k 

9 ?? as*- 58 1717 « s 4 it ;? 4 «. Sp* ^ a » 5 -J 

297 a 8 u2*M ^ ^ " l4 S & SESHS « ffSn 45 45 45 +a 


sg g% 


LagMsa22 
20 LegPttLM 
w 10% Lahnm237a 
35% 12% Lennar 24 . 
TO, 4>« LasiFay ■ 
20% 8% LaucfM 
TO, 5% LbtyASl.tte 
53 02% LibtyCp0O 

12% 5 Uggato 



s as 0 % ft 

• 5 ..493 12 -10 
11 . .490 8% 8% 

1315 12 35% 35 
125 ' 


5 Nonrp 1J0 4 J 20 2513 30% 28% 28% +% 

113. +17 28% 2«% NwtP pQJO 10. 1 25% 25% 25% -% 

it* 341, 11% NwSW 00 13 -» 374 18% 17% 18% +1 

i* -v 80< z 31% Norton 2 40 192 43% 431; 43% 

1 31!) Nonrsll0O 40 859 38% 37% 38% +1 



47 . 18 L0y .Wt 
-527, is% UmlML24 


13 14 1917 


13%. ft x JjndflOvBaa . ; M -. 51. 1 1. . 10% tl . + 

«B% 3B, 40WNB236 - 5A T ~7S&t*4' .43% 43% +% 


NuvCata09a 

NuvNYn.Ua 

MuvMunJBa 


J 15 480 40% 39% TO, -% 


9% 97, -% 
9% 10 +% 

87, 9 


27jj^ 22 . LtocPI 128a 


8 33% ,23% 23% -%{ 

13 530 70%' 70 70% -% 

308 159638% 36 38% +% 

11 15-102 28% 28 -38% +% 

1010 928 85% 86% 66% +% 


32% M% OaUtaRJ2 
18 57, Otocwd .08 


17 15 133 191*19 197, +%}38% 2Z% OcdPrfJO 

7S T7 TO? TO, 17% 17% +%j ia? T17 O ai pf 14 H 


115 178 aa% 19% 20% +%l 31% 14%; OOECO 


95 13-18 1348 13-16 ' 

118 ,„i® 19 % re: «% +1 

704 ' 238 25% 24% 25% +« 


T 1897 8% -7% 8 
*10 43% 43% 43% 


44% T7% Ogdens 1 
23%. 16% OtaoEOI J6 
sa 34% OtiEd pH.44 


_ - _ + 1*1 

» » +%l 

25% 26% 25% 


-%| 83% 62% OhEd pf738 


84 Utton 
61% 38% LoddUIAO 
38 19 Locdlas JD 

96% 58 Loews 1 
30% 15 Logloan32 
3B>, 1S% LomFnUO 
31% TO, LomMt2JB 
4 % • LornM wt . 

38%; 18 LomasOS 
41% 15 LnStor L90 
13% 6% ULCo 
48 TO, UL pE 
32% 21% UL . pK 
341* 21 .10. pfW 

33% 32% UL. pfV 
37% 23% UL pKJ . 

33% TO, UL pfT 
41 25% LongOr 00 

49% 25 Local .0* 10 13 47B 33 ' 32% 327, +%| gg% gO 

14% 10 LaGonl 08 J0 9 “ ‘ — — 

43% 25 LaLand 1 S3 ' . . 

39% 21% LaPae 08b 2J1D 819 277, 267, 277, +%| «% 5% Omncra 

»V 287, LaP ptMJO 11 * I ** 3^ 22% 9% SnLfSl 

w ^ ^ 9 til «*B TO* Oneida* AO 

TO «V 31% 31% -%J 44 14% ONBOKJ8 


J ' MS 10 

1.1 179 re 

12 2400 9% 

78% 88. Nyrwx 100 50 11 217505% 64% 54% +>; 

OOO 

Otodnd 

5013 3 


27% OhEd pQJO 
108 77 OhEd pto .12 
94% 78% OhEd ptoJ4 


20 
15 
8 

3 _ _ 

w 70 30% .29% 30% +%1 27% 20% OhP pfG227 17 


25% 25 25 -% «8% 96% OhE pHl 

25% . 28%. 28% +% 24% 11% OhMatr .48 


USB 1% 

1 

1% 


3 28% 

26% 

26% 

-% 

284 8% 
2513 24% 

8 

341* 

8% 

24% 


ZfiO 121 

121 

121 

+ T 

671 187, 

18 

w% 

- V 

777 TO* 

26% 

TO* 

+% 

4085 20% 

30 

20 

-h 

Z312DQ 

42 

42 

+i 

2200 71 

71 

71 

♦ % 

13 30 

29% 

30 

+ % 

MOO 89% 

89% 

88% 

+ i 

7110 83 

82% 

83 

+2 

Z2SO 101% 

101 % 101% 

*480 15 

14% 

w. 



OUaGEBJB 

OUaQpUO 


zlSD 777, 777, 777, — % 

15 TO, 23% 23% 

70 11 911 29% 28% 29% +% 

ID MOO 10 ~ 


91* 10 +% 


30 24% WL pQ.16 11 


40% 30% LOUVGA06 159 iw OHH- Oil on| — ^jj 44- . 14ia ONEOI^SB 14 jin: im . £ 

32% TO* Lowes .44 15 11 175*18% 17%' m\ -% 13% 8 * Opm^IJS M 8 314 10 S' JS* I* 

42% 25% UM t* .4.115 223 31% 307, 31% T2% 5% QrnaCo « 10 m. S S’ 1 1 

■S 2L 2 & 70?? ^3 & & +1 * 


1 JO 40 13 590 407, 40 40% -V 

112 8% 6% 81, -% 

12 206 11% 11% 11% -% 

10 63 23 13% 13 — 


13% +% 


36% 20% LuckySJOr 
58% TO, Lteam J8 


204 rare 

'10 16 -117 


147, is +% 
9% 9% -% 
24% 20, +% 


7 - a 3 


10 28 838 15 
10 404- P| 

14 W 334 25 

15 7% 

Hilton 100 15 . W 228 71% 70% 

Hbnnt nIJO 30 8 223 32% 31% 32 +% 

0 326 99% TO, 98% +', 

4 556 23% 227] 23 -i, 

4.7 11 600 28% 26 28% -I % 

12 15 31 M 64% 85% +1 

A 16 1122 18% 18% TO* 

10 A 382 20% 20 20% +■% 

10 3 857 12% 12% 12% +1, 

13- Ml 22% 22% 22% -% 

12 35 8726 17 18% TO, +2 

17 3 38 67, IP, 6% - % 

0 » rea ws% 104 ws +r 

32 646 57% 56% GB% 

15 15 10% 10 10% +1* 

10 12 57 S3 82% 53 +% 

2 11 2 % 2 % 2 % 

182 - 3 27, 27, -% 


107, HotftobAB 
62% 32% Houstnt 2 
123 831* HoM pt625 
39% TO; Houlnd208 
T% HouOR 
M% 8 HawtCp 02 
29% 12% Huffy 44 
TO, 18% HugtfipAO 
29% 18% Human 00 
26% TO, HuntMa04 
44% 11 HuttEF 08 
23% 9% HuB wd 
347, 22 Hy*ala1A6 


2% HnHR n lot - a ;>■ 

SO 23% HCA .72 2514 1743 28% 2B% 26% +% 

TO, 11% Hotel a 2- 14. 18 74 15% 14% vS -% 

41% 20% .HougM 02 23 It 2N Z7 2ft 

177, to, HouFabAB 13 12 98 TO, 14% 14% 

40 7 498 41 40% TO, +% 

7.1 98 68 87% » - 

BAS .1353 307, 30% 30% 

21 2 17, 17, 

32 30 10 97* 9% 8% +% 

14 10 586 19 177* 18 —| 

10 10 43 24% 24% 24% +% 

4.1 10 1235 19% 18% 19% +% 

71 18 16 TO, 20 20 

11 113 33% 28% 38%-+% 

890 26% 28% 28% +% 

17 11 18 25% 25% 25% +£ 

1 i 1 

TO, TO, BP a .150 U 1396 12% tz% 12% -% 

41% 22% C tod 0SJ19 2909 31 301* 30% -% 

15% 8 KM 1 JOe 17.127 38 0% 87, V? “b 

TO, «, ICN. 21 9M 7% 7%. 7% • — % 

2% 20% IE M 202B0 8 36 23% 22% 23 +% 

2L Jl** f* 4 * 1 1 - 68a 1°- 4 16% 18% 18% -%. 

29% 171, p»nm (12.72B 13. 9 227 21% 20% 21 +% 

20 % 127* kt 102 82 13 38 15% TO, TO* -% 
S&Jft 5^ 3SM48% 44%. 45 +%. 

1«% re% ITT pfO 582 4 80% 80 80% 

20% 9% RJ Int 00 30 28 9417 13% 177, is +% 

30% 19 UanoPISO 72 M 351 S 2Z% 227* -V 

5% I', toeaS 23} 2», Z%’ 2'* 

31% 21% BlPawr2J4 11. 6 832 23% 233- 23V +V 

* “J®* pH 12 ia z 1350*07, ST 

48% 25% 1TW s AO 12 16 845 33% 33 33% +% 

38% 13% Imaorv JB 1.9 18 149 aP 29% S% +% 

108% 86% JmpChSJBe 42 72 816 817, 807? -% 

Wb 7 KA JDr30 2 60 8% 77, 8 +% 

24 !*?■ P* 0 ? _ 20 9- 5114 21% 20% 21% +% 


61% MM pf7.O0 9J 
96% 66 ladAI pff.76 ia 
104% 79% TmflM plSJ8 10. 

108 101% bxkM p 12 it 

28% 18% IndiM pfZ.15 9.7 
~ 18% (ndIM pCJS 99 

35% 23% JnSEn 2J0 80 9 

45% 22% inowRAl.O* 

30% 10 IngrTecJ* 

MdSd 08} 18 1715 29 

InidSl pM.ra -90 8 51 

Ink® pO.62 15 100 55: 

InsBee 1 80 10 113 

bwpRs 


*838071% 70% 71% 

100 76% 76% 781, -% 
l» 84% 84% +1 


35% 17 
48 
43 
26% W 
M% 3% 


84% 84% 

*30 TOS 105 KB -1 

290 22% 22 22% -% 

10 22% 221, 2% -% 

35 TO, 26 28 +% 

29 18 1828 36% 34% 35% +1 

MO » 13% 13$ ~ 



st 


32% 14% MsRk 

447* 30 IntoR pMJS 

8 % 2 % 

17% 6% 


*i% W '+% 


438 6i, 

_ 5 134 W 15% 

W- re 33 32% 32% — % 

? ff r* » * + ? 


in, V, IBM b 52 8 7% 8 +% 

24% 17% BcpSB.110 9J 57 2t% 207. 21% -% 

“ ^3-7. -S 


34 Mlk -. a . IAO 30 12 139 421, 41% 42% +% 

21% W% tatmeds 11 207 13% 13% S 

34% 19% hiAhi 00 42 M 13 TO, 15% i«! 

1737, KB IBM 4A0 30 15 12823117% 1 14% 11 H, -V 
371, WOBVIJO 3J 17 137 45% 44% 45 +% 

28 MMbl 1 20 43 4809 51% 48% 48% +13 

47% IntU pfAlTS 10 273 64 63 K +% 

67% 48% MM pIBUfi 50 89 06 83% 65- +4 


58 


53 


67 


\.bl [iiy 1 ?- a*: »•: 1 1 q k 3 


M M M 

TO, 7% MACOWt £5 '128 9% 

1W, 6% MMBF 

227, 10% MBJA 

8«% 30- MCA 08 ' U 20 187036% 36% TO, -C 
117, 2 MCorp 30502% , 2% 2% 

18% 13%. MDCAlSfle "U 36 18% 16 161, +% 

W% 57* MDC AO 7.1.5 83 S% 5% 5% +% 

— MDU 1A2 7 J 12 TSO ITT, 17% 177, +% 

SSr ft *3 +X 8 

MMT a 123 11 


% 41% 42 -7,^31 11 OrtonC 10 50 41 13% 13% 13% +% 

Si 9 %%%**■* * 7 S 8 5 -i 

18% 5% OrtonP IS 431 11% 10% 11 ^ 


32% B 
18% 8% 
19 9% 


Ow anCn 
OxfdFa 04 
Osdord JO 


'17 . 
10" 3% 
1 5% t% 
> 0% 71, 
10 %. 7 % 
10 % .» 
«% 6% 

♦ 


UFW .73 11 
MFS Gnl.18 11 
MFO o lJB IT. 
MGMUA 
.MW Op 


100710% .10 10 -% 

237 9% 9 9 +% 

2088 10% 10% 10% -% 


45 25% PHH 

17% 6% PHM 

51 33% PNC 

34 28% PNC pfD 


230 18% 181, 18% +% 

3 1013 18% 16 18% + % 

10 8 11 12% 12 12 -% 

5.1 18 » 97, 9% 97, 

P Q 

108 30 11 86 28% 27% 28% +% 

.12 IA 10 110 S', 8V S -% 

108 4J 11 3gs 3V, 39% S, +% 

1 33 33 


2® If* ^ SE® ■, i* « 2652 33% 321, 


47 8% 

326 2 


ll 


18% 7% ManhlnZfe 11 88 9%. 9% ' 9% +% "J* 

H .ft. ManhNt— 23 5% 5% S% .»( *£2 

21 .. TO, MamCr.13 W tl 363 11% 1T% li -% ® W* 

49% 207, MtrHvOja XT. . 8846211* d18% 19% -l” ^ «* 


6% 


3% 
24% 12 


.-17% 13% PacAS 104 

- . - ~ +1, I 15 PacGE1J2 

75% 46% . HacmiL72b -10 20 *36 54% .53% 54% +% j ®1»4 «% PacUgl48 

17%. 4 .. Maiaym.Ua . 2A 70. 6% Ift ft +% ] & P*cfte*20o 

18% 7% . kfanhlnSOb 11- 66 9%. ft ’ft +% 2* 5 PscSci 40 

- - -- - -- - — ^ - * 1 PacTaLsl.64 

Padtepej2 
PacoPh 

83%' 351, MtiH pMA2» 11 - 48 37% . d» ' 37 ’■ +% 

52% 32% MfrH fMStBm .11 48 S3 33 33 -1, 

5% 17, vlUmvl :: I 241 .2% * 2% 2% 

2B M% iqMnvlpf - • 61. -aW, 20 - 2D% +% 

68% 3B7, MAPCO 1 2J 17 188 47% 46% 4B% -1 

7% 1% Maicda 18 78 2% 2% -2% +% 

41% 20% UaftonaJS 11 35 2773-247, -2+%' 24% -% 

97, .8 MarkrnttS M. 98. 8%. 8% .8%- +% 

S 87, MrtoV S'.,. 7 62 , 11% II 11% +% 

'2* Harriot JD' * .7 20 1804 29% 26% 2B% -1, 

72 43% . MrshMSAO 11 12 1012 48% . 47% 47% -% 

26 9% MvWna - . ,11 223 15% '«% 14% -% 

35 MartU 1.W “* “ ’ 

183, u— - 

50% 34% MaaCp 300 

M 9% Uaatoct29a 13.- 182 97, 9% 97, 

195% 95% ManuESaa "A " ~ 

11% 7% ISStofl-Oea 1112 59 . 9' 8% 8% -% 86% Pann^*t« 3.7 10 S! £2? S. 

18 I Maxus n. , -915 7% nj- ?% «% »% W. 208 ^ +,> 

46% 3ZI* Maxuapf 4 11. 18 37% 37 37% .+ % ■ j* P*M0 80 *Sn S2 *5* “1» 

17% 71, Maxam ’ • - ..22* 10% 10% 10% 64 43% PaPL pM0O 90 

507* TO*. MavOSLM 3011 T72930% 29% 301* +% *1 78 PaPL prfi.40 10. 

TO* 77 MsyTagaJO 4.1 12 80S -22% 21% 21% -% »* 74 PaPL pr 8 

33% 18% MoOc. pOtol -4L 22 00% TO* 20%. M5 80 PaPL prO.70 ^ _ 

33% 13 McOariIJO It 482 18% 18 ,18% +% M* Perwrit 140 54 18 M° Sal ffi 9 ** 

9% 1% UdM wt . » ft ft '.2?-% »l & P160 U , 5? 3 « S » +, i 

IM, 5% MeOW- JO -17 8 «1 7% 7% 7% +% W 38% PennaoKJO ^ 2B m ~ 

81% 31% . McOela J0 .1J15 .t886.43 42% 427, +t .»% . M% PaopE(L44 

TO, 6«% McDnOa.32 38 8. 360 62% 81% 81% . W, 9% PapBya .a 

84% 43 McGrH1J8 3A 16 508 SO - 48% 49 -11. «% 25% Pep*JCc68 

"" ' .?jBl 7% PDftf 1-20, 


88% 35 MartM 1.TO . 15 11 1874 43% 42% 43% +% 

40% 18% Masco’:' AO -1012 1007623% 22%. 22% >-T, 

50% 34% MaaCp 300. -T9 1 13 39% 38% 39% -% 


39% 13% PalnWbJ2 

re% Wt PnkMpTJST gj 
Ift 2% PanAm 
2 7-18 PanA wt 

34% 181* PanECn 2 
2W, 8% PaniV 
2?* Panapte.16 

271, 11% ParPh a 

15% 4% RarTch 
Panjyn 
Parks ..VI 
ParkDrl 

P*rkHo0O 
PatPtr 
Patton 04) 

DteaallA 

— m —~m — B _ _ 1 nyiv 

80 178% 178 178 +21 1 gl PayCab .16 
20417% 7 7 -% I ??* ??. PenCen 05 


ft 2% 

49 

55. S 

21 % 11 % 


10. 32 15% 15% 15% 

119 4073 16% 16% 18% -% 

72 11 030 487, *8 48% -% 

1148 6 9% ®* 9% 4 

13 19 151 12% X3 12% -% 

8-1 11 5242 27 26% TO, +% 

7.7 9 3110 32% 32% 32% 

41 704 15 14% ii-1 

3A8 KB 15% 15% 15% 

SreS* ^ +< * 

«* SoS* !3TS?li 

0 630 67, 8% ft - 1 ! 

t.1 14 SIC 14 137, 1? 

» 135 TO, yg% 19% -% 

Sre a ss + 

0 1 11 3Boo l°* l?' 14J , 

S? 9 “% mi, +i 

ft 


70 29 

0 6 206 


3 


VS 1,5 « «? 

■ ‘ 13 1186 42% 41% 42 


*400 48% 49% 49% +% 

2360 46 aP iSr ’ 

reo 83 83 83 

^OBd* 80% 

230 85% — 




51 23 Mdffl 0 . 10.7: 33% . TO, 331, 

39% 23% McNeil 1J8 40 13 184 27% TO; .28% ■% 

48% 21. Mead a .T7o J 18 - 834 32%;. 62% 32% +% 

34% 19% Meant a. 04 J- 19 741 30% 2 25% +% 

20% 14 Madttra10f 90 18 187 TO, 19% 19%.-% 

108% 84. MadtmlJ*-' U 18 222 »'* 91% 917 t +£ 

58% 25%. MaOoo-:1AO' "5A - 633 28 35% 26 

30% JS%. MaUenpC20O .13. * 78 27 .28 
25% 18% Mol 100(9108 . 19- 28 19 19 

04- 441, UWviltlW 1712 440. 56% 58 TO; +vj I 


30% ~ Me*e6l ».70-. un a* an,- am* .377, -t «o Fiber T0O un y* n, 11, ♦% 

128% UeteK 3J0 IT 24' 4353 153% 148% 150% -& « 23%-PhaipO0O 10 a Si SL «»% S0% 

4% ” MeraSlAOb 6212-20 «% 6% 8% +% 74 37 PNpOpl 3 6A ^ 5 4 *5 3^ -% 

23 Mardth.Jfi *010. 141 29% Ml, 29% ^ «%■ Phte^Jo if 9 SL 55, Kl a » '% 

19% MarLyrrl -404 3543 23% 22% 23T, + V « 37%PhE *«,«, ii' 8 19«! TO, lot ’ 


1011 9* 


41% W% Parka 00 
B% 5% PrnrienJCa 

JS a » 11 

re 14% Poms jb 

91% 16% PtPm * 2 

aWfl.+% S* 2^ Paffl «3«a 

« +«S 9-2 Bfl-57 

+% 9% % Ptrfttv .18a 

377,- 38% ST'S —2 .77 40 Fiber 


aiii IS 1 «% +,J 

a s - 1 - 

ii « ai% _% 

20 15 on IS 8 ,0I 4 re% - % 

S4U S 5 ^ 23% 23% 

* a* & Si" 

i 2 S; g. +n 

if re ™ 17 

11 I? Z? ”?* W a 

17 
13. 


** 2*®S 22% 22% -% 

“ If* If* S 

1% 1% 11, 


13% 

■W* _ 

<8% 19% MarLyrr l 40 4 3543 23% 22% 23% +% 

17% 9% ' MtsaLP 2 ■ 19. a 987 11% 10% 10% -% 

18% 9 . .MeaLPpfliW .. 11. . «78-fT% Tt% 11% -% 
1% MaaaDfiSe- 20. -m_l% .1% 1% -% 

45% 33 Mead J3» 10 » 38% 38 38 : -1 

2% 1 Masab..* 41 1%. 1% 1%. 

9% S . Mtetak 110 ‘ .8% . 8%. 6% +% 


art S’ 9 S) 6 P® 4 -** m 

S? M S? 75 11 

88 Phe pl89J0 11 

TO; P«1 41 11 

2>E pffH33 11 

251 P*H70S 11 


88 
«% 11 . 
13 97^ 


'*2 IB'; 187 , igv 

3 ? Si $ 

S 30 ®, 87% 87% -2 

8 3 33^ 


a-a si i 


re- 70- ;«|B" 9«.12 «- 9100.78%' -79% 78% +% Hf* pfMISJSIl !L. ,1 ’* n'» -% 

15% 7% - Mebfi»A4- -40* n 1111, tt «n* +% !? 79 «« plirejo 11 SSnlifa 113% 113%-% 

HV ? .»«* ?■! ?i ft «t- « 2L Ewre : » « 84 ^ 4 

Li. EHS*A ».i 13 n ?? 


7.7 

28% » MhCB pCOS 80 .2 2«, 24% 24% -% 

26% 17%- McbEHl.44 -. 7016 « .'20% . 20% 20% 


s?asa «»5i,a2uSr> 


8 3% . -104 SS^ £ 4% . 4%. ... . 12% • Phttpln .4* 1* 13 VF ?& « 4 ’0 84%+% 

18% TV- HteJSW- -4 3443 9%. 9 - 9% +,% W% PWGI 05a ];« irl ^ !«*» +% 

24% 15 -Jfl«e. 102-1912. *92. «..«%.. w..-.^ ™ ««P« .80 if ’f* “13% 13% -% 

«% 27% ‘umpiwaa . - s m w 'as 33% 3* -'..-i “ Wi 22 % Pwpi p^ree jl f 28 « W iS 

15% 8% MStoR-A*' 4046 U 10% 9% 10%-+% 7% PWVH 8 23 K * «% 241? 

— - “ MMM.SlJB. U K 362001 ^38% bS -% 3 ^ »re«rp ' " 5 *“-*■* — 4 “ 4 

WnnPU08 70 8 182 02% 22 TO, +% »* 17% PtedNOja 


83% 4S 
35% »% 
8 % 2 % 
SS 


1_-«l 2% ft 2% 


« J». y, 
«J 9 re 


ff S' SETS' !?• 


UebR .120 5015 855738 % TO, 3 ST* -% [»% S% PttflBa J 2 a Si,' 67 ." -2 

la% 12 % - Mdhaaa 08 10 12 .36 15 % M% 14 % -< j 99 n. to* ?.» H 




Page 37 


• " -zl- 







37 


15 1988 00 




NYSE COMPOSITE CLOSING PRICES 


' . Ck'ft 

- * . w as : So* ftw. 

Ok-WL ,f- labBWt: la*' (baaC fan 


12 

ftfc law 

Continued from PagB3&/C 

15% ft pwr.'jfc las «r.s*C> .4Sri«r 
*8% 29 Pttabry1,0 3X0 026033% '92% 

SB, 28% PluttM&M 
48% 22% PtonrELSi 
501, 28% PttayB*B 
18% 8% RMn. 

21% «% PbDnJO 
83% 0% PWrafttta 
25% 11V Platan .18 
18% 8% Playboy 
9 2V POQOfU 
48% 18V Potent, 91 
82% 8% PopTatoU- 

JfS. 


Ported 96 


8413 826033% ’*% 82% -% 
19 9 <M9 2B% 28 29 -% 

Jft : 'll; :*f. « -44 - + t: 
2415 808 - 35% 3ft 35 -% 

. . 32 BWJft. M% 10% -% 
.4M0-J4V ' 94% 14% + V 
A 43 182 21% ,20% 21 ‘ 

1.1 10 M 1ft. 14% K 
•13-9 . ipS je% 

• «*.*#: “ 

-ft* 13- 1HW Zft 
29 7 2» .M:. 1?tr 17% +% 

99 




28% 25 Port* jfWB *7 V ~ 28 . '25% ' 28% 267, +% 

41% 2, . ----- 


PMtaMK - 3L8 3. 114.98%- 25% 2S% -% 

38* 48 ROB pf&75«ff .38 ,58 V» -» 

27% IB 1 PoMEslSO ' 57 TO 387 .22% 22% 122% +% 

VS 1* 3ft 5ft 24 +% 

19 « 168. 25 24V 24% -% 

8.7 9 . 088 2T% 20% 20% +% 

W -1377,15% K- IS 
i 18 1798 34% 33% 33% +%' 
11 "W-m wu% -% 

64 7. 952 25% 34% 35% +1, 

13 39 299339% 94% 36 — % 
137, 13% 13%“ +% 
. _ . ' 27% 27% 27% -% 

10% 6 Prgtncn.17* . 29 , 63 8% B% 9% -% 

54 31% Prater 140 3.1 25 45% 45 40% 

1 % % Pro«C.-'-- • -2 93 ' 1 % IV. r" 

7% 5 nun .93 0J- 48 -B% .ft 9% 

22 ?, 171, PSvCol 2 997 2*7 '2H, 2ft-'®1r +V 

25 18% PSCOI pC.10 SLB a.. 21% 21% 91% 

17V 11% PSW 5 1178 n% ,ir 4 Tl1% +% 

15 10V PSte 0*194' 8J 1 . *100010% 10% 10% +% 

83 71 PSln - pJD7.15 99 WTO 72 : 72 v 72 * - 

108 83 Pffln p*ft38 11 — - 


3t% uv PIWK92 

32V 21 Pretnr * 49' 

S91| 17 Prinrtl.38 
31 12% Prtmac . 

50 21 PtimaMOOb 

21% 12% Pd4UA04* 

53% 21% PrftncateO 

HBV 60 PradO 290 

217. tZ% Pnm iv 32'. 23' If 37 
35% 23V PTOflCpXO : 133. 175 


B% 2% PSvNH 
21% 4 PGNH pt 
23% 3% PMH p* 
27% 4% fW (C 
25 4% PNH ptF 

257, 4% PNH pH3 
39*4 17% FSVMK&S? 
30V ® PSBS 5 2 


'2M0 93 
2 -MW 3% 
J2*.B 
«“5% 

" r a 

- W7R, 

K 8.374 ftt 
94 44 1088 24% 


S% 3% 
ft- 3%- -% 
SV 5% 4% 

*"#:« 
*%. :®v “% 

30V 2W% -V 

23% -% 


IS 9 
S 

4% 1- 


a&i S Swb 


4jk~ *a 
4ft 


Recn&j 
Radmn 36 
RabOfct-20 


104“ 7D PSBG pBLlB 83 *- XlIU Off,'.' 83% -83%.— r 

91 SZ% P3EG pgJO 02 :z2770M: . 70% 74: *4> 

97% 08% P8EG pT7M . 17 . x250.7B%: ,70. 78% -rST 

37, 1% PubHck .-' .2 '2%: • 2% - ffliy'-V 

98% 12% Puabta '30 3 W 363 23 22% 22% 

38% 18V PR Cm* 2.14 IS 23% - 23V 23% 

22% 17% Pua*P1>76 0312 *121519 -18% 19 4ft 

9% 3% ndtem .12 23 13 533 5% 5% 5% ■+%] 

PanHIiiJSa 42 . 02 9% 8 8% -+'% 

PiflUJ n • 108410 19 10 

» 87. VI:.; V*'A : - 
11 .088 10% 9% 10.- +% 

9 277 f% 7% TV ' +V 
97% 31% QuakrO 1. 24 13 967 42% 41% 42% +3, 

31% 127, OuafcSGM 11 . 182:15% 19% U% 

S 3% Quanax 24- 95 ■ 6% 9 9 - -% 

88 49 tTtaaqmUO ' 3L2 Iff ttH 88% • «% «% + 

12% 7% QaM .n JSa M IN A -8- ' 8% + 

12% 47, QdVC n77a - 12. ,181 5% . 8%' 6% +.% 

46% 26% Quanta# ^8 S0 18 14 33% .'3^, -% 

25 10 QkNl&Ma 16 7, 41 19 12% W +V 

n r r 

10% 4% RBtod JJfl A 9 » "4% 

Mi. 34% FUR -HbUe 4.1 TO 3213 47 46% 46% *-% 

11% 4% RLC JO 2927-48 .7%, 7 7. 

20% 7 RU Cp 323.4 3 ..87 8%, B% 9% +% 

7 3 RPC , ..I 4% ■ 4% 4% 

39 17% RTE . ' J98 148 . 89" 53% 187, 20' “% 

101, % Radios 33 '1%: '1 1% ,+% 

94 57% RatePutat .,189.785 05%. 65% 85% -% 

9% 4 Ramad ’ 27 278 8‘ 6% 5?, -% 

8% 3% RanjjrO 61 7* 4% 4% 4% 

54% 28% Raycma24 . JS 19 104942% 42 42% +% 

25% 9% RJamFWB 19 8 77 10 .9%. 8% -% 

26 14% Rayoiii2J0*' 15. 8 82 17% HP, T7 +% 

13 51, Raytct! 4 7 -7% ' 7% 7% 

847, 57% Rajflw 2 3k0 11 .1211 88 66% 98 

7% 1% RaadBt ' *3 1% W, 17(t +% 

10 21, RdBt pU 28 2% 2% 2% +% 

28% 14% RBT XM 7.713 33 17% T7%»17% +% 

17% 13 retftef 180 HI .5 14% 14% -14% -% 

~ “ 9- .'214 18% >% . »% +% 

5.1 12 .277 5% . 5% 5%. '+% 

179 .3014 12% U% Iff,' -% 
20 5 Vi B% 8% ~% 

- 82 _■»«% :- % -£ 
11 119. 9 S% «-,..-% 

Tt. 10 37 , -B% .147, is% 

42 3 W .,41:'. 5% 5% -% 

18139 12 5% > 5% 5%. 

27 33 136 44‘ 2 43% 43% +% 

1X11 4838 44%'. 42% 43. +% 
2010' 154 14% 14 '14 . 

1219 *1 33% .32% 33% .+% 

45 71-19% .11-19 - 
71- 14% «% 14% +% 

•. r. 792 .24% 23% 24- .+% 
25% 14% Rod* 1^0 MS Ofi 16%' .16% 157, -% 

40% 37 R0CNT1272 , 97 71 70 407, 40% 40% -% 

18% 5% Rdcray 3 2 4711 48 7 : 6% .6% -% 

22% 14% RcfeCtriaO 87 15 380 13% TB% 18V +% 

30% 14% Roetnd M 98.8 - 3328-17% 16% 17% *% 
121, 47, HodR«wtf4« ‘iS 12 18 -5% 5% 5%. -% 

63% 34 RoHMaXB: - 1011 BOB 1 “3d,' '3& e 30% : 

39 K% Hetr , tT ^2Bit^ 8V>18% w%+%J 
257, 11% RaflaElJO- \5 30“2805^W . 17% t7% -.V 1 
24% 12% Rorada '50 1217' 78 TBV ’15% 15% - 

28% 12% Ropor 30 3.79 .103 13>« 16% 19% • 

50% 29% Rocar 119 1923 583 417, 30% 41%.+W 

18% 3% Rathe* 70 3% 3% S', +% 

11% 3% Rowao . : 481*5% ' 4% 5\; —% 

141 84% FtoXD632». 53*; 2614 1087, UM% KS% 

131, 5 Roytnt 49 268 12% 11% 12 - 

11% S| Rayca 32o 7.7 . 160. 7 . -9% 6%- — % 
35 19 Rotund 38 15 22 418 25% 24%. 14% -V 

45% 17% RaaaBr .40 13 8 MO 21 2t- -% 

“ *38 33 129, -18% «% -% 

13 11 *9 12% 12 . 12% 

11 11 1140 25% .24% 94% -% 

32t, 17% Rykofl 38 19 14- 48 " 94% 23% 25% -% 

33 11 Rytatd 40' 195 - 333 74% tC 14% 

S s s 

13% 7% SL lad J3b 13 11 1* 9%' : .«%• “% 
47% 2CP, SPSTaC 1 . 14 11 W 98% 29^28%+% 
879. 22% 22 22% -%. 

M 10 532 22% 22% 22V +% 

A. . 140 13% IS, 12% -% 
117 - 94 12 117, 117, . 

5. 82 «% 14% 14% -% 

» 30 405 31% 30% 37% +1 

14 71 7T, 7% 77j 

119 41 2% 21 

4 SI - 8% 9% 

3 17 901 

23 11 8788 22% 21% 22% - V 
92 9 109 30% 30% 30% -% 

43 21 93*8 - 8 8. -% 

. 19 12% 12%i 12% -% 

73 . -47 27 28% 28% -% 

1994 84 19% 15% 16. . r-% 

121103368 45 . 437, 44% +% 

94 15 721 38% 34% . 36% -V 


23% 6% 

12 5% 

25% T 
16 8% 

2% % Regal 

8% 4* RflfllFim30« 

1®, n rtoMsfaTn13ft 
1T% 4% RdQrp JM. 

sl SSSffi 

01% 217, RoyMta 3D 
24 8% ftbOdas-40 1 

48<« 28% ■RWaAM J4 . 
1% % RvrOnfc 

20), 11% Rotrtsn " 

9. vfRDUna 


24% 11 RuaTga 30. 
20% 10% RusadlJO ‘ 
43 20 Rydar 32 


28% U“ SSMC 
34% 16% SaatoMtf* 
18% 8% Sabina 94 
14% 0 SatwR-148* 
107, 9 SfgdSc 
39% 22% Santa a 34 
9 9% SabCaat.19* 

25% 17% SUoLPa132 
13% 6% 8akut . 
08% 61 SdtteU 54 
44% 10% 8domn94 
377, 281, SOMGdUO 
9% 7 9taa nB3 »a 

12% 8% SJuanR 
33% 23% SAnilR&M 
22% 14% SFaS* 299 
05 30% 8FaSoP 1 

48% 26% SoraLaUO 
IB*, M% SaulRE 20 


. . %.+%- 

2 % *v 8% -% 

71% . 70% .70% ,T% 


9 

p4 

51 

17 


% 

as 

8% 


201 , 8 % 
87 S 
157, 10 
13 51, 

30% 12 


1241 0 .49% 0% 0% 

49 11 239 22% 21%' 21% --% 
i4% 10% save ptrso «. w 11% 30 % ib% r% 

2% % StVfll . 7994 8*0 ' % 5-0 

“ 0-0 Savin (t IB 1% : 1%.- .1% . +%' 

26t, 8CMM232 7.7 9.402 30% .20% 30 . t%, 

5% SoNr ' 31* 49 22B 9% , V» 8V "■*% 

31% SchrPtalJSO 14 » WS 30 ' 4®, 4®, .+% 

ScMmbllO 4.1 4672 29% 263« -28% -%] 

Setiwbn .845 9% S% 6 .-%.! 

BdAtt Xt 19 W W» 1«, ' 11% rt% +% 

SooBP 139 10 0 353 67% 66% 00% +% 

Scotty* 32 420 25 12% 0% 12% -% 

8cdNAn92a 3 84 7% 7% 7% +% 

SaaCot.tOe .3 9 485 18% 17% «% +11 

141, 10% SaaCt pM.48 TL ’ 7 0%- 72% 12% +% 

17% 13% BanC pffitW 14. .. » 15% 15% «% -% 

17% 13% SaaC pdlO 13. .51 W 15% W +% 

50 88 SaaC p®4.12 S3 20 43 41% 42% +17 

83% 49 Saaemf.U 1011 088 59 53% 54% ’-% 

24% 12% Saagd • -21. * 17% 17% 17% +% 

621, 38% SaalAlr 32 IX 18 8 36% 38% 35% 

38% 21% SealPwUO 33 11 132 31% 30% 31 -% 

50% 28% Sava 2898 439034,33 33%-% 

43% 20% SacPadJO BX « 883 28% 38%. 28% 

88% 40% SaquaA15a 3 11 106 51% 50% 81 

317, is SwCp.»40 1.7 IB 615 23% 28% 23% • 

20% 2>, Svcftea 20 3% 3% W, 

32 20% SvcrastntSTB If 1* 300 £4% 23% -237, -% 

28', 12% Snaklaa.72 « Vt 305 17 16% IT -M, 

30% t2% Shawtp J*3 ITS 77 0%. «% 0% -% 

34% 12% SfaLab n38a ' 11 163 19% 17% 0% +% 

237, 11% StMtby 14 1 3 0 281 14% 13% 1«, +%' 

907, eo% Sbetrr 4.30s MO W 74% 73% 73% -T, 

38% 20% Shwdn 56 12 tt 5M 25% 25% 25% +% 

», 4% Stiootam 14 249 S% 9% 9% +% 

1®, 6% Strata a 28 39 12 128 7% 7%' 7% +% 

27% 0 StelPad.TB 10 12 181. 22% 22 20, . 

19% 5 . SonUpB.tZ 10 5 232 9% 6 6_ -% 

30% 21% Signal 192 5021 1« 23% 23% 23% 

50 28% Stager XB A 26 4235 49% 48% 48% +% 

4?% 32% Step p05O 12 ' -27 38% 87%. 39 -% 

22 10% StzalanilSB 94 41 17% 17% 17% +% 

10% 11% SkyhnaXS 39 0 208 13% 0 ' 0% +% 

28% 14 Slattery • • 11 29 17% 17% 17% 


... • :''- A'i, 

iKhNfc.^- :.P/Hj ■-•-• CkiaPwt 

*+ la. -Stack Br. W. E lOQcmgh Uv Onetta. 
Wi anlthte . 191 9% 8 8% +%. 

72% 30% SmfcBa-196 3.1.12 *0168% SB% 65>, +V 

Smnew-ja 14 17 20 48% «% 5% -% 

•48% a% snagOd-n, 1218 4» 3«% *5% 

W'.SV 1 SoydarUD^ • 0 29 193 7% 7% 7%. -% 

22% ; 13% .Snjrdr pCLOB 14. 20 1^ IF, 15% -% 

37%-. 21%- Stmt 2 &2 2288 20% 24% 34% -R 

40% W%> SowQpWa 4 220 38% 38% 38% +% 

80%; W S«7UB__; ' 49 15% 14% 14% — % 

X<%. 30 '.vSodnd3A80 r 11.- 31 33% 33 33 — % 

27%. 23 Srocp pfixo; 94 9 347, *4% 347, +% 

22% ' 19 - 'SJmViatW 74 12 39 17% T7% 17% ’ 

at a% SoodMi t 18 6 I* 35% 35% 35% +% 

51 20 238 19% 18% tsS +% 

74 « 1489 30% +% 

62 7 3202 231, a 23% +% 

4J 10 B 34% 34% 34% -% 

S3 10 98 40% 40 48% +% 

. 91 4 28% 20% 26% "% 

M^-7V SbOnC©» 1* 48 9% 9%^ 9% +% 

11%-a,- .8tN^1r24a 544 495 4% 4% 4% -% 

*% 22% >9wttk pflUtta 21. 34 24% 2d, 24% -% 

a0V-12-- 4on* pC£31 17. 281 13% 13% 13% -% 

25%. Tf% Swam JA 1421 637 13% 13% 13% -% 

18%. W%.:SMtQaN44 ftSIt US 20% 20% ££ 

4S% ny 6*6005242- 6410 .2821 35% 3«% +% 

W5 -«S% 8«EBr 48 3.1 14 9 .0% W? W% -% 

33%, 22% SwtPS 2.12 9X11 160 25% 34% 23% +% 

-t9V:ir . spanonia &2B 11 un, 10 w 

20 .. -WSe tapcSHi ... '.0 7 15 15% 157, +% 

2A:crrh.-Spm- • ' r • 21439% »% 0% -% 

38% 20% :3prInB» 4K '34f»- 54 26%. 27% 20 -% 

«%;x»-:-;SquvDIJ«. . :3J»12 WB 50% 48% 487, +< 
W#, 06% iSqatabMlO- 11 12 SUB 09% S8% 5^ +% 


31% 17% SdBStBk -1 
38% 27%. - SCiiEd348 - 
29 f77*:-8atdfaC AM 

41%; 31 ; 6atedQM2 
60 ..'43' snen 3 



.32. Wj.totey 

»% »% ^any 

31% .14. SOPH 
tt 4%. . OFBk 
2S% 11% 

*nr-t2%.. 

38% 19%- Stanton 
a* 

B2% 35%,-. SauTeano 

is%*% 

7? 

7B% ;36%" SMUflLSZ 
497, '21. . StavnJ 120 

SS.*--.»r- 

a. : s?- 

iy, 0i t StarEqlXB 
S . 1% ' StcfrTch - . „ 

24% 13%. StratMBJOa 
2S>«.13% SMdRarJO 
US ■*% -RuavSb, 

M% 6V * 

JSS. 

TSV s* 

148% SB 
68% " 38 
10% 3% ' 

10% «%:• 

21% . 17 
30% 0 


11 12 SUB 

40 17 0 3S0 22% 21% 

pO40" 85 53 41% 41 41% . 

W 748 W% d13%14% +% 

n S2B 6% 8% £7 +% 

42;. 22.10 118 ItS, VO, 1?, -V 

am to. b 448 s% a% 8% 4-% 

3.1 9 BB 237, 23% 23% -% 

319 1 14% 14% -14% 

3.4 10 79 30% 29% 29% -% 

15 IS S4 25% 2C%- 25% -% 

24 9 78 40% 39% 39% -% 

H IS 11% 11 11% 

£4 8 3% 3% 3%. 

110 94 9% •% 3% -% 

1122 3168 727, 72 72%.+% 

‘Ml -W 30% 28% 30 -V 
Sli rW0 11 11 tl. +% 

-- 20 4 8% 0% 6% -% 

34 11 32 .86% 9®, fl£, -7, 

12 10 1207 35% 34 34% -1 

3 82 7% 7% 7% -% 

3.018 1570 22% 20% 21% +tt 

It 12 97' 13% 12% 12% 

4 3288 1%- 1% 1% -% 

tO. 7 29 KP, W% 18% -1, 

34 11 274 17% 18% 187, -% 

IZM 8% 9% 8% +% 

H. 135. 8% 6% 8% -% 

17 ns 77, 7% 7% 

8on&a#J2 11.54 .110 16% 18% 0% 

StmCO, 3 6417 555 52 50% 51% +% 

SunC pi 125 11 2 105 105 103 +t 

SondatfLOO '44 25 482 44% 44 44% +% 

SunUn ' ; " 209 4% 4% 4% . 

StmU prL19 14. 70 9% 8% 8% 

SonTr e 40 : IX 9 2089 Iff, 191, iff, 

SorfMM 1414 434 18% «%«%+% 

201, 11% Swank 12 78 18% V% «% -% 

16 7% QymaCp . 10 15 9% 9% 9% -% 

48% 23 -taymaa*. . 1 110 047 33% 32% 32% 

41% 22% Sya» 42 1420 304 27% 27% Z7% +% 

, : T T T 

10 ;.. S% TCW a . 42 74 493 6% 4% 

78% 37% TDK 4Ba J It 4 75 78 7b +% 

20%. 20%- TECO 8 134 5411 637 227, 22% 23% 

10% S% TOP '21 31 9, B% 81, +% 

28 11% TJX * 4014 420 15% 15% 15% — % 

23% 17% TNP ' 148 74 8 37 19% Iff, 0 -% 

70 ST TRW C T40 3X 0 403 47% 47 47 -% 

286 179 TRW pi -MO 2.1 3 205 205 205 

9 •• 7,. TacBt ■ ... 14 « 1% 1% 1% 

24% 9% . TaDay a 40 - 11 347 Iff, 14% 1*% 

32 13% TVtoy pt] 1 5.1 1 0% 0% 0% -% 

71% 44% TvrM 142 16 0 .M 53i, 02% S% -% 

37% .0 . Tandm* " 0 5827 2ff, Iff, '0% -% 

98% 28 Tandy . 40 1412 tlSB34% 33% 33% +% 

0 14% Tndydt - 43 9 - Iff, 16% 0% -% 

0% 8% IthSym ... -10 36 12T, 12% 127, +% 

43% -20% Takkt»40 15 » 284 34% 34 24% 

3% -IV Tataorn 24 11 2% 2% 2% -% 

390 SO- ToWyn 4 14 TO 309 304 303%-% 

29% 0 TaM -nl.lOa .44 7 849 23% 23 23% +% 

28% 0 Talrta a 42 12 91 547 14% Iff, 14% +1, 

101% 28% Tata "• 1 11 1372 577, 57% B7% +% 

86% 35 Tompr* J2' 140 437344% 427, 44 .+% 

62% 36%. TOmodUM. ' . 7.4 40941% 40% 41% -% 

39% 0% Tantyn 773 T3% 13% 0% +% 

K 7% Tmoro ' 95 11% 1t% Tl% -% 

20 Taaor pQ.0 04 2 23% 23% 23% 

47% 29% . VftaVta — - ' « 3034138% 38% 36% -% 
0% 2%' TxABc . .! « 3% 3% 3% +1, 

41% ai%' TaCat '• : 1 18 0 43420 '28% 25% +% 
36% 94% TaxMd40b .29 TO 30% 0 30% 

‘ “ -1X21 354051 50% 61 +ff 

1431 4 26% 25% 25% +% 

94 0 178129% 90% 28% +% 
10 67- -5% 5% 8% +% 

5 «p a .«% n%.+%; 

448 13032%. 22 22% -•% 


!2Mon* 
HNfc law 
32% 17% 

^7 », 

7S% 38 
48% 28 
32V UV 
11% 4 
*1% Iff, 

207, 24 

26% 0% 
63% 88 . 
22 13% 

BS% 46% 

10V 82 

14% 5% 

»y o 

40% 24 
91% 48 
5% 1% 

& 3 

a 

0 
12 % 
10 % 
0 
17 

9% 

a 

1% 


94- 

& 

0% 


a 


80% 38% TdWt a JZ 
371, 927, TxPn& XO 

S 3#j . TaxlirOiaO ■ 
ff*. Tasdt a . ■-•. 
0» -a*.. Tmfl Rf; ' 
17% .-Taxima 1 


TO%_ 4!t4 T«dr pftd8.:44- - 1 -48%-;,. 48% 4ff, +' 

64% 32% TtaW pOXO. 34 1 ;3B% ; 1»% 38% -ft 

TO Tbn nBpi M 32 0% 0% 13% +% 

41% TtonBatW 130 00 92% 40 50% -V 

- 4.1 It .179 0% 0% - W% 

51 9% 9% 9% 

. . JO . 9. .7 ■ HR, W% HP, 
8410 92 ..tt 0% 10% 

8M 5% 5 . 5 

BB 23% 23% 23% +% 

S 939 0% 10 10% +% 

1 1223 010 8T% 80% 30% -7, 
0 449 33% 32% S3 +% 

19 U 50 357, 34% » 

T2. 30% » » +11 

328 S% 58V GOV +% 


2B% 

87% 41% 

22% 0% ThonOnMb 
10% 9 TMAMn ’ 

24% 0 TbortadOO* 

23- W ThortecStt- 
10% 4 Hdwtr 
41 14% TUtay * . 

17% 5% Tige rln 
llff, 65% Thna 
4t. 18% "Hnipbt - - 

527, 30V TtaMraJS 
301, 0% Timur wf . 

Off, f 43% Tnkan 1 
8% 9% TBan 
0% 8<, Titan pf 1, 11 
31% 1% vJTofiati 


raw ta 


17 


10 127 3% 2% 3% +1, 


2 

B7 


ft 

?l 


*% .«% 
*9,+% 


30% • 2% vfrdS ft-' 2 3% 3% 3% 

- - 24 0 97 Iff, 17% Iff, +% 


55% Iff, ToMiemXO 
24% , 0% ToIEd jd233a 11 
25 . 23% Toffid fOJtt . 11. 
32% 90% Toffid p&47 It 
27% . 20% ToEd p&» 10. 

25 ■». ToJBd $021 It 

23% 19% TdS adfpH108 
0% 4% ToMBr a 


31 22 91% 22 +% 

9 29% 25% 2Sf t +% 

0‘ 31% 31% 31% +% 

3 23% ■ 221, 22% -% 

5 20 % 20 % 20 % +% 

08 21% 21% 21% -% 

HJ 60 5% 5% 5% -H 


26“ 7%' Tank* . * *M 9%. <>% 9% +% 

30% 90% ToatRl 29 1 « » 35% 32% Sff, -% 

30% 21% Train* 1 448 949 251, 24%. 25% 

107% U2% Trail PI7J5B8 74 GO 03% 108% 03% -% 

23% 11% Toro S XO 24 10 29 0% 0% 0% -% 

3% 1% Toaca. 22a 1% 1% 1% 

367, 0 TMOO pClB 11 TI2 2®, 25% 90 . 

“ 22 ToyflU 31 2587 30% W 901,-1, 

7i, TramattXO 14. 01 an 8% 0% 0% +% 

35 14 TWA 0 688 Iff, W% 0% +% 

17% W TWA pf!26 14. 123 01, 0% 0% +% 

51% 22% Transnd44 549 633 31% 30% 31% +% 

.18% 21 TranbK296a 14 5 34% 84% 341, .+%. 

0% 0% TmCdagl.0' 11 78 0% 0% W% 

W, 4% Tmacap 4 3 6% 6% 6% ■ . . 

SO 0 TrawwOJB 54 50 2S% 24% 31% -% 

57% 37% Trasc pM.75 11. tt « 42 43 +1 

38% 47, TranEit 48. W. 30 8% 6% 8% +% 

8% ’ 2% Tfanaen 12 27, 2% 23, -% 

27% 84 TrOP ptLSO H 2 25 25 25 

32% 30% TravtadW 84.7 114736% 88 38% -% 

56 .45% Tnw pi 4.0 84 0 49%. .48% 40% .+% 

34 90% TriCon442» 21 300 21% 21 % 21% 

” “ 4 0 017 34% M 341, +% 

4 5 34% 24 24% +% 

11 23 2312 30i« 35% 35% -% 

01 8 ffa •' +% 

14119 486 27 26% 28% -% 

14 0 00 . 29% 28% 20%' +% 
14 35 0% 0% 0% 

4 10 380 0% 127, 1S7, 

KL 225 0% 0% 19% 

6411 250 Off, 52% 52% +% 

4.7 7 2435 6% 7%. 7% +% 

24 18 46 u24 28% 34 +1 

tl 22 00 22% 21% 22 +% 


15 
ff, 

33% 

8% 1% 
34% CP, 
80% 42% 

13% 6 

00% a 

w s* 

36% 25% 
34% 21 
11 % 8 % 
0% 3% 
AS 21 

SS 

.47% 28% 
Off, 20% 
23% 0% 
29% 22% 


48% 22 
3% 


ft 

Stt* Ok M E 
Unffratao 

Unitor a 9M 
UnNV a 4M 
UCnwal.W 
UCatb 140 
UnkmC 
UnEJoclJK 

line ptt» 

UBB pc.0 

UB pot 8 

UnExp 147a 
UnPac 2 
UnPe pr795 
UnTaxa 
IMadPaSO 
lintayaa 42 
Untay pOJI 
(Ml 

UAM ■» 
IMrndiO 
UCbTVajQB 
UHum 292 
cuau pnao 
UIBu pM.OO 
ItataadJ* 

LMtbn 
UJerSk 46 
UKtag nJS* 

UK9MU- 
UPkMn 
UttbG Xt 
USHem 
USShoe.46 
USWa**2B ' 

UnSlck 

uiT«nxo 

UnlTal 142 
UWR S '44 
Onitrda. . 

Untoar 20 
LbwtCpIlO 
UnwFdaXB 
umteiaa 

UMatch 
Unocal 1 


4 0 
4 0 
14 0 

14 0 
7.1 tt 

W 

847 

11. 

04 

to. 

0. 17 
17 J1 

15 

2X4 

1801 

11 

10 13 
1X12 
4133 - 
134 

w. 

K 

12 23 
t2 - 

4.7 9 
49 


X 5 
24 
190 
84 0 

44 27 

74 
54 0 

1.1 S3 
429 
1313 
0 


UtaPL 132 
UdUCoff44b 
UtUCo p<2X4 


33 0 
33 28 
437 
1217 
849 
11 


V V 

11 


3 


Sf If 4 
28% 0 

si, 3% 

3% I', 

23% 0% 

9s 

* 


22% 

0 


2* Sf 

27 0 

55% 20 
0% 0 
.101 74 

04 85 

437, 28% 

8 9% 
25% 12% 

9 . 4 

427, 20 
44% 20, 
40% 31% 

Si 

87% 49% 
98% 0% 

ssa 

301, 22% 

S B 
0 

ft. 

28% 6% 
20 % 0 % 
41% 23% 
60% 37% 
GE 45% 

St St 

13% 4% 

^ s* 
a 

** ?• 
5% 1% 
81%. 80% 
«% 0% 
75 40 . 

37% 93 
80 ■ 28% 
00 32% 

«% 9% 

40% 90% 
29% 11 
30% 22% 
21% Tt, 
W%- 2% 
82% 17% 
0% 3% 
20 % 0 

2T* 

ff* 4% 
17% 3% 
52 37% 


VF Cft 
VaH 
Valero 
Velar pl3X« 

Velar p648 
VWHQ n240. 

Vatovln 
VanOnfi.15 
Vatco 

Vartan 49 
Varttjr 
Varttjr pH 40 84 
Vero XO 4.10 
Veeco . XO 11 0 
Vando 

VbatSe14Da 15 0 


20 

0 

H 

u 0 

SO 
15 14 

tl 29 


VaEP pi 5 04 
VBEP pf7J2 04 
Vtahay 2J32 0 0 

VtataCbtOa 4 
Von* 

Vomad 0 

VntaU 140 270 

w w 

VNC0R240 74 12 


5b 

ISOtWlb 

37 23% 

11 .35% 
711 57% 
1500 33% 
1293321% 
86 3% 
412 21% 
251 27i* 
24 217, 
2300 77% 

73 0% 
022 65% 
0 113% 
444 0 

ff 12% 
7214 33% 
230 81% 

74 17, 
10BS 10% 

9 42% 
567 23% 
ff 25% 
2100 21 

3 13% 

37 12%' 

W 10% 
289 20% 
IT? 8% 
97 5 

479 27, 
2492 16% 
3857 51 
« Tto 
2394 3$, 
1504 26% 

00 Iff, 

0 6% 
s- 10 

78 30% 

80 27% 

10 0 % 

70 5% 
1047 301, 
4672 32% 
812 28% 
392 28% 
268 17% 
5 23% 

V 

4(03 20% 
400 10 
285 51, 

4 24% 

7 18% 

104 28% 

5 ff- 

20 33% 

80 4 
872 25% 
3038 2% 

01 10 
00 ff, 
237 13% 
90 ff, 

28 12% 
04 4 
Z10 53% 
1220 91% 
41 17% 

10 41% 

81 7% 

4 06 

11 125 

W 

5 


*> 
Dm Pent 
law Orate dm 

23% 23% +% 
35% 35% 

86% 58% 

33 33% -1|_ 

20% 21% -% 
S% 5% -% 

21% ff', +% 
27 27% 

21% 21% -% 
771, 771, +% 
181* +% 
. . "I 

111 111%— 3 
8% ff, 

12% t2T, 


as 


ss 

81 61% +% 
n, v, 

10 n -% 

42% 421, +% 
22% 237, +0 
25 25 -to 

21 27 +% 

13% «% 

0 12% +% 
19% 0% 

Iff, 20% -% 

ft ft “> 

s s . +% 

m aw, -% 

2% Z7, +% 
15% 15% +% 
50% 50% +% 
71, T% +% 
34% 347, +% 
34% 24% -% 
0% 1B% +% 
6% 8% 

10 0 
30% 30% +% 
27% 27% +% 
9% 9% -% 

30% 32 +1 

28% 2B% +% 
28% 26% 

aa^ 




27% SB 
9% 9% 

G 5% 

2ff, 24% +% 
16% 16% 

20 % 20 % +% 
2 2. -% 
33 33% 

37, 4 

S’* 2ft +1 * 
2% 2% 

18% Iff, 
ff, 9% +% 

127, 13 

6 h * 

37, 4 

53% 53% -% 
01% 81% +% 
17% 17% +% 
40% 41 -% 

7 7t, +% 
88 00 

124 124%-% 


33% 33% 33% +% 


» 

15 

$. 



30% 0% 


WMB 

Wackht jBD 

WblnoalOe 

WalMts .T2 

Wtegra AO 

WtiC8v.es 

HtaraC XO 

WmC pans 

MtanvUJU 

WMbOSJO 

WastaHsJff 

WtaNaV.OB 

mum 2x0 

Hum a 90 

WatkJa AO 
WeanU 
wabbD 
WatngRiaO 
-VWMto X4 
WaDeF 2 
Waff pll2G» 
Waff pB.14* 
WeffU 2 
Wandya 94 
Wad a 28 
WfftP aim 
WridlgOO 
WCI4A 
WtSa prtoo 
WtinSL J34 . 

WUnkm 
WUn plA 15 
WUn ptB * 
WMOE t« ;■ 
Wateo a- 
WayaiHSO 
Weyer pr2JB 

VjWiPtt 

Htatpl 10 
WMMbl 
W hMafc 1 
Wldcean 
«0ck wt 
Wick plAlGD 
WKrad.0 
wmcGa .tl 
WHNenP.40 
WUrtirO 
WkicMIJSa 
WtnDbtlSB 
WtanbgXO 
Winner 
Wla&i »1X4 
WlaQ ptt55 
WbcPUtt 
WtaPSs194 
Mtco 129 
WotoTo 20 
WotorW 
WKrth at» 
WrldCp 
WrtdVI 
Wrigiy 104a 
Wbrttzr 
WyteL a 98 
Wynne AO 


SO T7 
10 

A 28 
11 0 
19 U 
IX 16 
15 
150 
11 10 
9 6 
42 0 
0 

100 

190 


7.1 0 
19 22 
4X32 
99 
69 
11.0 
4X275 
IT 15 
490 

a 

H 

129 

m 

n 

3l5» 

11 

490 

79 

4 A 10 
0 
495 

4 

11 

29 71 

9 13 
57 

20. 

490 

10 14 

10 10 
99 
890 
79 0 
39 12 
170 
58 

10 0 


IX 22 


17 20 

18 0 


3 

a 


22% Triabt a .0 
SB 23 TrBnd pL0 
48% 20% Trtbuda JS 
8%. 2% Trtcntr 
34% 0% Trlmy . 50, 

4ff, 201, TrirxwaJB 
18%. 8% THtaGa 
24% 117, THtEqg.10b 
29% 0% TrttE pi 2 
64% 40% TUMERtGO 
0 . 7. Tatow* 90 
23 15% TWinOe 90 

28% Iff, TyooL a 94 
1S% 8% Tyler ; X4 1716 0 


u u u 


07, 


0% -% 


27% .tn« UDC . 120 31 151 10% 15% Iff, +% 

10 00 ' UDC ff .7 04 104 04 +% 

32 .21% US 104 7911 41 28% 257,-28' +% 

13% 4% ' UHCtnc90 .1 0 07 7 8% 6% -% 

31% 15% UNUM XOa 12 005 18% 16% 18% +% 

■48% 28% USFS. 2X8. 797 290 31% 31 31%-% 

82 41%- USFB p00 13 177 447, 44 44% -% 

23% USQ 1.0b 39 6 5400 31% 28% 20 -tt 

t iff, USUCOOB 99 0 10 23% 23 23% -% 

0% USPO» 39 21 20 27 27 -% 

3Z% tB% USt 149 17 0 77T 2S% »2 2B +% 

30% 21 USX 120 89 43» 30% 301, 30% +% 

SI 38% USX pH 94a .8.1 023 48% 47% 47% +% 

03% 91% USX .01175 11. 2 00 00 00 +% 

83 41% UBX : JK 350 E.7 W7 52% 5J% 82% -V 

5% % USX wt 83 1% “% 


*7% 


unme 


0 451 


0% T7% +tt 


85 90 

S8% 

*8%. 

3ff« 
n, 2»« 
37 0% 

S «4 
0 

^ 9s 

a p 

0% 7% 


X Y 

Xanac * 5212 
XaraKp6X9 11 
XTRA 94 290 

XTRA pH94 BX 
YorUn - 9 


Zayra XO 188 
Zaranr XO 498 
ZartahE 


ZanNH 90 4.7 8 

Zara 99 IS 0 
ZurntaaJB 33 13 
Zweig 198* 11 


20 4 
117 15% 

04 5% 

4378 20% 
487 2Pi, 
01 39% 
1952 27% 
430 58% 
2078 73>, 
77 22% 

72 12% 

72 28% 

233 245, 
2988 38% 
10 23% 
92 1% 
65 8% 

D 22% 

80 39, 
40 45% 
345 47>« 

05 90% 
84 10 
212S 5% 
88 07, 
237624% 

5 127, 
383 1% 
25 Iff, 

81 11% 

227 2% 
44 81% . 
318 Iff, 
2804 00% 
740 25% 
2772 30 
708 38% 
42 7% 
TZTSAOg 
9 12% 

84 241, 

3731 8% 

14 4% 

17 20 

4 41, 

158 17 
1220 24% 
0 5% 
00 5 % 
103 30% 

06 8% 

174 2% 
408 24 
3 271, 

94 451, 

00 20 % 
00 331, 

9 11 % 

03 0 
1274 25% 

21 6% 

34 0 

04 71% 

• n a. 

44 10% 

z 

1453 577, 
38 53% 

0 24% 

5 23% 

73 23 
327 2% 
2022 15% 

U9o 

405 3 
ff 17% 
55 01, 

08 20% 
734 0% 


4 4-% 

15% «% -% 
SI* 6% +% 

H% n% +% 

34% 35% -% 
27% 27% +% 
5 3* 557, +% 
72% 73% +% 
22 % 22 % 

0 12% +% 
28 29 

24 24% -% 

38% 38% +% 
231, 23% -% 
1% % +% 
77, 8 +% 

22 % 22 % +% 
34% 36 +% 

44% 45 +% 

47% 47% +% 
00% 50% -% 
iff, iff, -% 

iX i&, -% 

241, 24% +% 
127, 1Z% 

I 1% 

15 0 -% 

0% 07, -% 

a a « 
0% 0% +% 
«% 40 -% 

25% 25% +% 
30 37% +V 

357, 381, +% 
7% 7% -% 
«% 24% -% 
12% 1 2% 

24 24 

914 9% 

4% 41, 

19% Iff, 

4% 4% 

Sf:$ 

S , 5% -H 
, 384, -V 
8 8 

2% 2% +% 

28% 26% -V 
44% 45 +% 

2D% 20% +1, 
32% 331, +% 
11 % 11 % “% 
97, ff, -% 

3«% * -V 
8% 8% -% 
11>, 117, -% 
70% 71% +1 
1% 1% 

0% n% -V 
0% 0% +% 


50% 571, -V 
53% 53% +% 
24% 24% +% 
23% 23% — % 

^ +% 
2% 2% 

15% 15% +% 

a. 9 

27, 3 +% 

0% iffa +% 

137, 14 -% 

19% 30% +% 
9 0% 


2ft 

5% 


-% 


+% 


Ibarra art rnwffiHal Ynerty Mpha and Inwn nrBnrt iha 
previous 52 waeks ptua the otsrant weak, but not tto Mast 
trading day. Where a *39 or stock dhkttnd vraota itln g 0 25 
par cant or mot* has bean paid, ffa year* tagMow range and 
AMand art ahowi tar Da now stack only. Unless otherwise 
noted, mss of dMdonda are annul cOsburaananta based on 
the 


SrAifctand also «d»M. b annual rata of dividend plus 
stock dMcbnd. c-OquktaOng dMdand. cff-calad. cHaw yearly 
tow. frdtoktand declared or paid In prwadtag 12 montna. g- 
dtoktand In Cana&an (unis, aub)aet to 15% non-ftttidenoe tax. 
MMdand dedarad altar apBtup or stock dKMand. HfMdand 
paid tats yaar. omtond. deterred, or no action taken at Meat 
dtoktandnHwdng.ltHMdanddactaiadorptadthieyaar.anBD- 
curmdttto# testa wWi dhidends in anaare. rwwwr isaua in tha 
past 52 waaks. The Ugh-tow range beffns wtth tha atari of 
tradtag. nd-naxt day (Mtonry. P7E-prtc e e an Unga ntita. wW- 
dand dactared or ptad In prendtag 12 months, piue stock dM- 
dand a+aock spilt DMttands begin wMh data ff aptt. tae - 
fates . tHMdand paid In- stock in p racedtafl 12 months, esti- 
mated cash value on ax+Mdand or sx-dtatribudon date, u- 
naw yaariy high, v-tradtag batted. vHn bankruptcy or racetoar* 
sh|) or btang reorganised uratar the Ban k ruptcy Ad. or eacu- 
tides aseun a ri by aoch rnnynlaa wdHfiatrtbutad. wi+rtwn 
issued. ww M tiD i wammte. x-e»dtoldant or ax-tight*, xtfla-ex- 
dtattihuflon. xw-vtahout warrants. y-wMlMdeod and sates m- 
fiA yU-yWdl z-oateo fa) ML 
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AMEX COMPOSITE CLOSING PRICES 


ft Sb 

Stock IBs E 108c Rlpfa lav 
AT9E 05 8% 8% 

AsnwPr 30 2 2 

AtoaW 51 23 8% 9% 

AJpftato « 3% 3% 

Aka 130270 26% 25% 

Amdahl 20 0032 33% 31% 
Wsraelllo 7 10 0 

AMaaA 42 5 5 0% 0% 

AltuB 52 1 3 01, 0% 

AM tod 10 IT, 1% 

APatt 50a 0 21 5ff, 59% 
APrec 20 GD 0 0% 0 
AScJf 08 35 3% 2% 

Ampta 98 4 15 tt, 1% 
Andal 0 4% 4% 

ArtzCm 21 4% 4% 

Arundl « 81 38% 39% 

Astray 20 382 ff, 8% 

Astrotc 538 7*10 5-10 

Atari 0 880 ff, 8% 

AdaCH 135 IV 1% 

Attend 9 0% 12% 

B B 

BAT 988 10 211 8 7% 

Banerrg 0 ff, ff, 

BwyRO 7 23 8% 8% 

Baruch 5 4% 4% 

BergBr 92 tt SB Iff, 0% 
BfcCp 1 12 11 23 2<V 

BtakMf IK 8 28% 28% 

BlouitA X5 15 0 11 11 

BouVal90e 11 11% 11% 
Bowmr 27 1% 1% 

Bowntn 15 8 138 0% WV 
Bracng 98 33 0% 0% 

c c 

COta H 2 0% 0% 

CM Cp 38 ff, 2% 

CtapropOM 7 0 7 S', 

CMareg 20 22 13% Iff, 

CamCm XO 0 258 13% 0% 

CesttA 90 0 6 171, 17 

CFCda .0 *8 5% S% 

CtanpBi 03 3% 3% 

ChmpPs.0 0 5 307, ao% 

CMMdA 94 15 35 25% 25 

CMPwn .Tl 86 5% 9% 

CMDvg 99 7% 7 

CtyOaaa90 11 1 12% 0% 

ComincJle 1599 0% 0 
CmpCn 17 72 5 47, 

Cnchm XOa 10 16 17% 17% 
Conoat DO 3% 3% 

ConeOQ 105 1% 1% 

CofittH 221 52 13% 13 
Craaas 1 17 124 27% 2ff, 
CrCPB 1 12% 0% 

CwCPpH92 13 22 21% 

CwCplD295 35 21% 27% 
Cubic 98 13 132 13% 13% 
Costrad 48 1% 1% 

D D 

DWG 8 04 6% 8% 

1554 5-0 % 


Dm Oagc 

f-i 

P|1 

I"- i 

13%+ % 
Wa+ % 

Bi,- % 
M%+ % 
3%+ % 
«|- % 
«% 

4% 

3W.+ % 

&-A 

5* 

tz%- V 

7%- % 
ff, 

8%+ % 
t^ + ^ 

»V- V 
23%+% 

11% - % 

w% 

0% — % 
18%+ % 
#± i 

17 

s% 

3%+ V 

in 

0% 

w« . 

iS- % 

sr* 

as*s 
0%- % 
23 

«%- % 

■n-i 

8% — % 
%-M 


Stack Ok 
DataPd .16 
Dafaned 
DU tard .0 
Otodaa 
DoowP 
Ducom 90 

EAC 

Eaffa 

Esnco la 
Estop 290a 
EchBgs47 
EetaEnDSa 

Etalnor 

EmplrA9Bo 

ENSCO 

EntMkl 

Ffatata 
FAuaPn.lSe 
FtaChP 91t 
Ruk* 1981 

Formtt. 

FregS 
FruttLn 
FurVtt 90 

era 

cm 

oanF as 
GnfYlg 
Glatma .70 
Qlnmr 1 
GIobNR 
GWFW 
GmdAu 
OrtLkC 94 
Orenma 
Greiner 
OrdChm X2 
GCdaRnXO 


ft Sb 

E iBQa Hgh late Dm Chaff 
106 6 7% 7% 

SB1 Jl % %+ V 

12 467 29% 2ff, 29% + V 

2 2-2 2 

628 % 11-0 % 

12 36 11 0% 10% - % 

E E 

1 5% 5% 5 %+ % 

28 1% 1 1%+ % 

0 28 29 » + % 


12 

* - — , 

2777 22% 21% 22%+ V 

15 48 11 0% 11 + % 


Jl 21% 211, 2tt,- % 


83 

ft 

2 

ft 

IBS 

ft 

ft 

ft 

14 360 

ft ft 

ft 

295 

ft ft 

F F 

ft 

28 05 

ft 

ft 

ft 

875 

a 

7% 

7!fc 


34 11 11% 11% 

70 411 Iff, 0% 

23 202 »% 07, 20 + % 

11 Jl 10% 1^| Iff, - % 

3% 3% 


617 5% 

11 128 3% 

3 3 

ID 5% 5% 


5%- % 
4%- % 
32%- % 
Ws+ % 
2?% - % 


12 35 4% 4% 

15 238 32% 32% 

112 16% 16 
0 57 293, a 

2 24% 24% 24%+ % 
48 4% 4% 4% 

188 7-0 % 7-16+1-1 

121 15 14% 0% - % 

» 157 02% 51% 52%+ % 

15 5 5 5 + % 

9 7 12% 0% 12% - % 

0 0 11% 07, Iff,- % 



ia iff, 

H H 

7 10 1% 1% 

6 SO 6% 

5 5% 

13 344 12% 

92 4% 

10 274 20 
5 


6% 

£ 

3 


1*% ' 

£ 

w£+ % 


0 17% 18% Iff,- % 
7 3 27, 3 


41 6 

0 791 5% 

7 12 ff, 

0 97 21% 21 

7 370 10% 

4 SB 7, 

8 459 0% 

I 1 

5 04 7% 7% 7% 

4 07 47, 4% 4% 

5 0 12% 1Z% 12% 


ft + > 

5%- % 
B - % 
21 + % 

* l v* 

a% 9 + h 


Pt Sb ... _ 

Stack Dk E IBS* Hjg9 low Dm Oaff 

bitmik .11 134 5)8 11% 0% 0%- ti 
Irtfita 230 3% ff, 3% 

IraqBtd 0 13 21% 21% 21% - % 


Jacobs 
Jetron 
John Pd 17 0 
Kkwrti 
Kirby 


J K 
41* *a 


. 2% 2% 

Z% ff, ff*- % 

9 11 ff, 2% 2%+ % 

a 3% ff, 31,- % 


KogerC2X0 115 a 25% 25 25% + % 


LaSarg 

umsvJD s 5 

Laser 7 107 

LaaPnr 
LorsurT 
UaWna 
LIByun 
Lionel 
LorTel 


L L 

3 tt, 1% 
5% 

7 

37 4 
3 132 4% 


5% 

ft 

3% 

4 


1% 

r- 

4 - % 


33 284 3% 3% 3% - % 

10 % % % - % 


7 08 4 


4 - % 


Suck IB* E 7 1BBc«j!i low Oh* CfaOff 

R R 

RSW 37 3% 3% ff, - % 

Ranabg a 97, 9% B%- % 

RsCap a 1 10% Iff* Iff, n 

Reart A 430 13% 13% 13% + % 

RoMte .12 21 211 2B% ZO% M%- % 

RuSck J2a 11 a 17% 17% 17% - % 


SJW 198 8 6 


S S 


11 IBM 11% 10% 07, 

Luraea 90 10 0 10 0% 10 I 

LynchC 20 28 40%W%W%+%' 


MCO Hd 
UCO Ra 
MSI or 22 
MSR 
liatRsh 

MatSd 0 
Matrix 

Mediaa 94 48 
Mdeare 0 
Mem 90 0 
MkhSir 11 
MtdAm 22 
MteanW 92 3 

MBME 94 48 


M M 
ia a 
3 7-0 7-0 
SB 0% 19% 
WO 1% tt, 
57 3% 3% 

10 iff, 12% 

146 6 G% 

20B 37% 38% 

22 ff, 2% 
3 0% 15% 

** ?. i 

S3 3% e% 


8 

7-16+ VI 
«%+ % 
1%+ % 
3%+ % 
12% - % 
6%- % 
38%+ % 

ff,+ % 

47,+ % 
7% — % 
9%+ % 


N N 

NVRynsXII 7 403 5% £ , 5% + % 

NtPatnt .0 203 6% ff, ®V+% 

NMxAr 125 11 13% 13% «i + % 

NPrnc tX4e W 2 *?% a% 22% 

NWIdE 7 51 ff, 3 JV “ l* 

MYTHne X4 W 680 30% 2ff, »% - % 

MudDt 140 I', 1% 1 7 B+ % 

Numac 0 7% 7% 71* 


O P 

OdetS a 3 ff, 
OOUep2Da 0 10 
PaHCp XO 0 738 251, 
PMeet198a 15 15% 
PNLOs 981 4 380 7 

PionrSy 0 % 

PopeEv 53 13-18 

PresdB t 122 21 47, 

PraadA .0 31 5% 

ProCras 40 11% 


Q 

ff. ff,- % 
97 , 0 + % 

M% as - v 

15% Iff* - % 
B% ff, 

% %“ % 
% 13-0 +1-11 
4% 47,+ % 

5% 5% + % 

11% 11%+ %. 


3m 10 

Salem 8 1 

a 

ft 

S 

ff,+ % 
5% - % 

ScandFIJOa 30 

0% 

0% 

B%+ % 

Schtab JS t ti 

1ft 

iff* 

Iff*- V 

SbdCp 90 8 2 

re 

76 

re - % 

SecCep 61 

2% 

ft 

ft- V 

SflnoAs .16 10 x17 

6% 

ff* 

8% - % 

Sol toon 9 102 

5% 

ft 

in 

ti 1 

d r 1 

SlotiEI 0 73 

% 

T 

2 

ft + % 

StertSR 12 2K 

ft 

T 

ft+ % 


HE 594 3% ff, 3% + % 

TB 7 25 27, 2% 2% - % 

TsbPrd a 13 a 13% 13% 13% + % 

TandB, 27 56 8% 8% 9%+ % 

TechTp 8 1 4% 4% 4% 

Tetad 40 15-1B 15-0 15-18 

Tetaaph 1630 G% 6% 6%- % 

Trap.SEn.Sfte 287 7 6% 87, 

TonAir 054 11 10% 10% 

TWCIys 0 12 7 7 7 

TrtSM 30 9% 0% ff, - % 

Tu&Mex 55 3% 3% 3% 


u u 

URre 98e 15 133 8% 8 »*+ % 

Uttkotp 90 B 5% s% 5% 

UnVmty 5 51 6*4 S', 6 + ’, 

UFOMA 5 a 1% 1% %+ % 

UFoodB 5 ® 1% 1% ft« 

UtwPU 174 7% 7% 


71,- % 


VIAmCe .36 10 70 

Wangs .16 8401 

WanoC .11 2S 
WsnPwi20 0 10 
Wthha 42 

WeHcoe 95 5 1 

weiiAm 4 18 
WMGrt 33 

WDttfH 7 524 
Whr£nL05e 47 880 
WlchRv 7 

Wdstnt 98 a 0 
Worths 29 


V w 

Iff, 18% 
14% 13% 
0% 13% 
02 IK 
1% 1% 
121, 0% 
1% 1% 

ift A 

13% 13% 


S* 

ft 

?V 


£* 

8% 

71* 


0%+ 
14% +1% 
14% + 1% 
08 -3 
ft»+ V 
12% - % 
1% 

5%+ 1, 
12% - % 
13%+ % 
2% 

8®, — % 
7% — % 


OVER-THE-COUNTER 


Ncsdoa national market, rinsing prices 
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ADCs 

ASK 

AST 

Aetzncta 

Acuan 

Adapt 

AdteSv .10 

AdobSs 

AOVTel 

AdvoSy 

Aegon 94r 

AKBah 

AgncyR t 

Agntoog 20 

AlrWIac 

AiooHUBe 


AlexBra .0 

AtaxBld19B 

Ailaco 

AiegW JO 

AUtaflt 

AlldBn 

Aliwata 

Alcoa 

Amcast X4 
AWAJri . 
ABnkr 90 
AmCarr 
AmCity 
AOraat 98 
AmHtth 90 
AHStd 
Amtntf XO 
AMSa 

ANUna 1.40 

ASvNY90e 

ASNYpH91 

ASoB* .12 

ATvCot 

AmRFd 

Amrttrs 1 

Amgen 

AimkSkJM 

Anloglc 

AnchSv 

AndvSc 32 

Andrew 

ApogEn .0 

ApotaC 

ApplBk 

AppteC*0i 

AStaci 

Apkttte 

ApidMr 

Arahiva 

ArgoGp 

Armor X4 

AsUon 

AUGLt 199 

ASSeAr 

Autodka 


Stitt 

iHUk 
0 07 15% 0% 

11 BID 7% 7% 

0 520 8% 5% 

203300 0%d0% 
27 007 0% 0% 
B 400 0% 6 

0 30 15% 16% 
32 B2 29% 271, 
13 342 15% 0% 
635 6 5% 

7 31% 31% 
22 22 0 % 12 % 
18 744 17% 17 
213 17% 17 
13 281 10% 0 
11 27B 15% 07, 
331528 171, 0% 
8 77 10% 

10 707 44% 

184 6% 

7 317 11 
17 35 7% 

80 3% 


Hbgb law law Ckag 


43% 

8% 

0% 

7 1 * 

3% 


87 350 12% 12% 


0 155 11 
44 130 9 
156 4 

62 0% 

743 7 

894 0% 0% 
9305 0% 13% 
15 117 0% 0% 
100 5 

7 170 10% 

21 S57 129, 12% 

4 133» 27% 27 

5 3® 15% “' 
255 18% 

11 470 9% 

71 132 21% 21% 
OK 0% 0 
111107 167, 0% 
4431172 32% 31 
530 12% 11% 

22 557 6% ff, 

2 20 5% 5% 

7 51 15% 15 

34 11 13% 0 
11 2SB 0», B% 
20 5023 12% 11% 


Wl 

8% 

ft 

8% 

8% 


4% 

«• 


15% 

0 

9% 


2” 

TO 


Avntek 

BB .18o 
Bekrfh 0 
BakrJa 98 
EUdLyB 90 
BeJBcp .0 
BnPncsl.0 
EtnPop 192 
ScpHw 1.78 


5 327 25 
251035 427, 

13 04 11 
34 555 25% 24% 
OK 1577 20i, 0% 
W1t» 5% 5% 

49 370 31% 30% 
0 10 171, 16% 
150011 25% 247, 
12 284 24 23% 

W tt 0% 8% 

24 401 0% 10% 

017-0 17-15 
« 057 7% d 83, 

B B 

tt 182 47, 4% 

100 35 
9 458 7% 


34% 

0% 


4 33 12% 12% 


BKNE 194 

Brunet X8 

BnkflCtr90e 

BkWorc90e 

Bonta X4 

Barrie 

Beet? 90s 

BayVw 

BayBka1X4 

BeauflC 

BeebasJXte 

BoOSv 

BenjSv 

Berkley 98 

BertHa 

BHH h 192 

Bg Beer I 

Bendy 

Biogen 


BtoTG 

BJrSU 

BIckD 98b 
BlckEn 
Bosffin 2 
BotCvn 94 
BohBffliJflb 
BonviP 

BoetBcs 90 
BsaiFC .72 
Brenda 
Brand 96 
Brkwtg95e 


13 482 12 

0 K 201, 

7 0 28 
9 263 40 

8 2BB 7% 

82889 25 

8 40 5% 

78 11% 11% 
07 0 0% 

ID 2BB «% " 

4 1496 8% 

Tl 10 32 
5 144 0 
7 153 96% 38 

12 S3 81, 8 

9 128 7% 

155 0 
234 47, 

51094 24 
20 53050 3000 

13 10 421, 41% 

10 97 0 — 

9 133 7% 

270 5% 

27 10 21% 21% 
190 4% 4% 

0 107 20% » 
12 15 25 25 

50 259 20 19% 


11% 

i 

7 

24% 

7% 


0 

8 

31 

15% 


ft 

a 


16% 

7% — % 
5%+ % 
Iff, — % 
W%+ % 
6% + % 

27% -1% 
14% 

8 + % 
31% - % 
12%- % 
17% 

is%+ i 

HE 

43% 

«%+ V 
Iff,- % 
7U 
37-10 

vt) 

9 + % 

ff,-% 

ffi 

15% 

5 + % 
W%+ % 

Bl$t 

Sit 

9% 

21% + % 

M%+ % 
0%- % 
31 - % 
1*%+ % 

S +,< 

*$+ % 
11% + % 
24% 

42U 

11 

25 *- V 
18% - r, 
5%+ % 
31 + % 
17 + % 
247,+ % 
23% — % 
8%- % 
» - % 
17-0 -VI 
*%- % 

<%- % 
34% — % 
7% + % 
12% - % 
11% 

»% 

28 - % 
‘a-* 
"sr-i 

11% 

13%+ % 
14%+ % 
8% + % 
31 

0 + % 

a 

8 " ^ 
7% 

s 

4% 


«% 


-a 

42 

w%+ % 

ft:s 

*£+% 
20 - % 
25 

20 + % 
8 101 33% 32% 32%+ % 

- - “ - % 


Brumes 
Budget 
Butrett 
BulldT 
Brahm 94 
flurrBr 
BMA T-1D 
BuaMd 

GOG 

COG 

CPta 20 

CUCtnt 

CVN 

CbryScL32a 

Cedntx 

Gaigon 99e 

Cal Bio 

CalkMc 

Gambnt 

CamSS 

Canonl .15a 

Genome 

GereerC 

CerlCm.07e 

Carlnffn 

Caseys 

CatoCp96e 

GellCms 

CntrSc 190 

Centcor 

Crvttmi 

CanBcsl.15b 

CtfCOo 

OTdBklja 

CtyCnt, 

Ctea 

ChnnSh .12 

Chrtwt, 

CnhPi 

Chereka 

CtkCftd 

ChOock-tOe 

CMAut 

CtiWWid 

CbiUs 


17 

Iff* 

11% 

a 

10% 

10 


8 

26% 

8% 


0 159 15% 15 

7 3 148* 0% 

6 08 71, 7 

7 72 17% 

B 330 0 

8 74 0% 

88 0 

231 3% 

7 01 7 

252070 10% 

9 IK 10% 

32 2 14% 0% 

11 128 13% 13 

12 408 0% — 

tt 72 81, 

33 54 » 

22107 97, 

c c 

21 238 5% ff, 

109 17% 0% 

0 137 Iff, 17% 

22 412 0 17% 

212 fl% 91, 

22 339 48% 45% 
15 3» 7% 7% 

22 115 37 “ 

178 8 
137 ff, 

1 16 
258 8% 

24 155 37% ST, 
SB 10 22% 21% 
SO 179 11% 11% 

25 11 28% *31, 

05 14% 0% 
17 48 13% 13% 
Ttt 4% 

1138 17% 

11 48 31% 31 
4K 27% 25% 

14 M 0% ff, 
14 5 41% 41% 

fl 1« 14% 0 

9 38 257, 26% 
90S 15% 0% 
1435 tt% 14% 
121550 11% 11% 
*1 59 10 
21 052 9% 

03010 8 

194836 8 
48 
0 


■a 

e% 


4 

w% 


ft 

1 

7% 

1 20% 201, 
44 B 1 , 


0 <8 10 % 
18 30 70 


10% 

Iff, 


15 
M% 

17%+ % 
15%+ % 
0% — % 

Vm 

10%+ % 
ioi« 

0% 

13% - % 
0% — % 
e%+ % 

2S% + % 
8% + % 

8% 

Jft- % 

17»,+ % 

17% — V 
Jft+U 

96% + % 

r*+ ? 

«%+ 5 

w%+ % 
22%+ % 
1ft, - % 

S +, “ 

13%+ % 
4%+ V 
17% + % 
31%+ % 
Z7 + % 
0%+ % 
41% + % 

«%+% 

11%+ V 
0 + % 
*■ 
ft 

201 , + % 

ft 

10% 

197,+ % 


Stic. 

IB . 4s) 


toga torn Lata SP+g tack 


I 


0 70S 0% 15% 18 - % ' 
Ml Iff, 17% 17%+ % ' 
0 474 11% tflt% 11% - % 

0 135 44 431, «3i,+ % 

21 48 25% 25 25 

» 3-1 


CtdpeTc 
Chiron 
CftrOwt 92 
CmnfnlJBh 
C lutea, 

Cipher 23 402 8% 

ChdEx 7 B 4% 4% . 

CtzSoCpl.12 91010 21', 21% 21%+ % 
CtzFQs 98 91331 10% 0% iff, + % 

CtzU An t0 2K 271, 20% 27%+ % 
CiryFed 94 1706 1 4% 5 + % 

» 656 21 — 

11 54 27 
0 421 5% 

4 37 12 
0 43 0% 

01013 B% 

0 120 0 % 

AO 23 
239 0 
207 0 
90 211 8% 

4 380 0% 


CtyNC 94b 
Clarcor 1 
CkMtl 

GoOpBfc 90 

CoroiF 

Coetto 


CocaBd 99 
Coaur 
Cobarnt 
Cotooeo 

cSdl.100 

CoteGp XO 
CokMt 


20% 20% — % 
28% 28%+ % 
5% 5% 

12 12 - % 
Iff, 014- V 
8% «%- % 
Iff, W%+ % 
22% 22% - % 
0% 0%+ % 
8% 9% — % 

0% 8% — % 
. ff, 9%+ % 
6 8 11 % 11 % 1 . 1 % - % 
515 0% 0 0 


CotoFds .10 tt 378 18% Iff, 18% + % 
Comet 03234 77, 7% 7»,+ % 

Contest .0 5530 22% 22 22 

Cmcstap.0 07 20% 20% 20%+ % 
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CrtaFdl 
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□uriron JS 

Oymre 

DytctiC 

EMCe 


33 3% 3% 3% + % 

8 5 10% 0% 0% + % 

22 5 28% 29% 29% 

02151 2% 23-16 25-0 +V1 

0 10 30 2ff, 29%+ 1, 
20 488 0 15 15 - % 

6 127, 07, 07,+ % 
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ft 
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224 15% 14% 14% +1 
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Metitr 

Marmck90a 

MeryGs 

M a tr MM t 

MeyorF 

MicMFd.088 

MkhN1 190 

Mieaffl 

Micro 

MlCiTc 

Microp 

Mlcrpre 

MicSam 

Mtertte 

MidICp 1.48 
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ft 
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3051 20% 20 2ft + % 
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24 Iff*' 12% 12*, + % 

12 0 01 ft ft ft + % 
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Madinas X4 11 208 17% Iff, 1B% 
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NEOAX 3 9% 

NESB 90 K K 13 
NOCIty 1X4 1319a 30% 30 


am, +1% 

9% 9% 

12% 13 + 1, 
30%+ % 


NCNJ, -82 13 9 37% 3ff, 37% 

NlCptr 2A 10 383 12% 0% Iff, - % 
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Fragile Dow fluctuates narrowly 


Wall Street 

THE EQUITY market continued 
co fluctuate with little overall 
direction in low activity prior 
to today's release of November 
US trade figures, writes Janet 
Bush in Sew Fork. 

The Dow Jones Industrial 
Average closed slightly lower 
at 1,916.11. S.62 points down 
on Wednesday. By the close, 
only about 140m shares had 
changed hands, the lowest vol- 
ume since December 29. Activ- 
ity has dwindled the nearer the 
market came to today's figures. 

There was little impact from 
the release of figures showing a 
0.7 per cent rise in US retail 
sales in December, which was 
slightly lower than expected. 
The average forecast was for a 
rise of about 1 per cent The 
largest component of the 
increase was a 2.4 per cent rise 
in car sales. Excluding auto 
sales, overall retail sales would 
have been up only 0.2 per cent. 

The US bond market contin- 
ued to see slow trading and 
very small price movements. 
Trading in all markets has been 
in a state of near-paralysis this 
week, as attention is focused 
almost entirely on today's trade 
figures, regarded as crucial for 
the near-term direction of the 
dollar. 

Some sense of equilibrium has 
been forced on the foreign 
exchange markets by the 
aggressive assault on dollar 
bears by central banks of the 
Group of Seven. 

A further stage in this cam- 
paign took the form of Wednes- 
days joint statement by Presi- 
dent Reagan and Mr Noburu 
Takeshi ta, Japan's Prime Minis- 
ter, restating their commitment 
to supporting the dollar and 
making the necessary adjust- 
ments to tackle their bilateral 
trade imbalance. 

The fragile sense of confi- 
dence which has been built up, 
however, could be destroyed at 
one stroke by more poor trade 
figures. 



Bond prices were little 
changed from Wednesday's 
close. The Treasury’ 's bench- 
mark 8.875 per cent 30-year 
issue closed '/» point higher, 
yielding 9.03 per cent. 

The thinness of the equity 
market is exaggerating the 
impactof programmed trades 
and leading to a high level of 
nervousness. All week, pro- 
gramme trades have been 
reported to have been active. 

The New York Stock 
Exchange requested that if the 
Dow Jones Industrial Average 
were to move 75 points or more 
in either direction, ail member 
firms should refrain from using 
the exchange’s Superdot system 
to execute programme trades. 
The new ruling is effective 
from today - the day that the 
trade figures are released - 
until next Friday, inclusive. 

The request, made after con- 
sultation with leading member 
firms, reflects concern within 
the exchange and from its users 
about the impact of programme 
trading on intra-day volatility. 

In the first four trading ses- 
sions of this week, the Dow 
Jones index had made a net 
gain of less than 5 points since 
the end of last week, very dis- 


appointing considering the 140 
point fall in the market last Fri- 
day. 

The underlying strength or 
weakness of the market is diffi- 
cult to read, given the domi- 
nance of expecations about the 
trade figures but many analysts 
see this week's sideways move- 
ment as a necessary consolida- 
tion period. 

Blue chips were mixed. Inter- 
national Business Machines 
slipped Sft to $116, General 
Electric added $fA to $44(6, 
General Motors moved $1 lower 
to $62% and Philip Morris was 
$V6 up at $84 fA. 

Atlantic Richfield, which now 
has a 23.73 per cent stake in 
Britoil, gained $1% to $71. It 
emerged that British Petroleum 
had launched a full takeover 
bid for Britoil in competition 
with Atlantic Richfield. 

BP Chairman Sir Peter Wal- 
ters criticised the agreement 
between Britoil and Atlantic 
Richfield under which ARCO 
would increase its stake in the 
British oil company in exchange 
for certain Britoil assets. 

Texaco recovered from a $3 
loss at midsession to close only 
$% lower at $37 after the com- 
pany said late on Wednesday it 
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Currency agreement boosts Nikkei 


okyo 


BOOSTED by the US-Japanese 
moves to strengthen co-opera- 
tion on stabilising the dollar, 
Tokyo share prices rallied 
strongly almost across the 
board yesterday, writes Stdgeo 
Nishiwaki of Jiji Press. 

The Nikkei average climbed 
27S.66 points to 22,603.65, but 
volume remained light, with 
482m shares traded, slightly 
higher than Wednesday's 447m 
shares. Advances outnumbered 
declines by 612 to 264, with 
161 issues unchanged. 

Trading remained lethargic 
before the three-day holiday 
weekend and today’s US trade 
data. 

The market opened firmer 
after Mr Noboru Takeshi ta, the 
Japanese Prime Minister, and 
President Ronald Reagan 
agreed on Wednesday on new 
ways to support the dollar and 
confirmed Tokyo's policy of 
guiding short-term interest 
rates lower. 

High-tech issues were sought 
actively, along with large-capi- 
talisation stocks and those 
linked to the redenomination of 
the Japanese currency unit. 
However, their advance slack- 
ened towards the close on prof- 
it-taking. 

The late lull reflected concern 
over the possible effects of the 
US trade figures on currency 
and equity trading next week. 
Institutional investors gener- 
ally kept a low profile all day, 
dissatisfied that the Takeshita- 
Reagan agreement had not 
specified ways of improving US 
economic fundamentals. 

Many fund managers are 
planning to fix their positions 
early next week after ascertain- 
ing currency market responses 


to the size of the US trade defi- 
cit for November. 

Three issues - Sumitomo 
Chemical, Kawasaki Steel and 
Ishikawajima-Harlma Heavy 
Industries — rebounded sharply, 
aided by a push by Nomura 
Securities, Japan's biggest bro- 
kerage house. Sumitomo Chemi- 
cal was the most active stock, 

TAIWANESE shares fell 
heavily following the death of 
President Chiang Ching-kno. 
The weighted stock index lost 
61.77, or 2.6 per cent, to 
2,414.42 and two-thirds of the 
146 issues traded fell 3 per 
cent, the maximum permitted. 

However, Central Bank gov- 
ernor Chang Chi-cheng said 
foreign exchange controls 
would not be tightened 
because the country had a 
glut of funds. Taiwan’s for- 
eign exchange reserves total 
about $75bn, the world’s sec- 
ond largest after Japan. 

with 47.77m shares traded, and 
firmed Y16 to Y978 after clim- 
bing Y30 from the previous 
day s close. 

Kawasaki Steel, second busi- 
est with 19.73ra shares, finned 
Y8 to Y329 and Ishikawajima- 
Harlma Heavy Industries, third 
with 13.04m, Y10 to Y668. 

The high-tech sector was 
bought on a wide front due to 
prospects for stable foreign 
exchange rates. Fujitsu, fourth 
busiest with 12.64m shares, 
climbed Y60 to Y1.440, NEC 
added Y70 to Y2.050. Matsush- 
ita Electric Industrial rose Y50 
to Y2.270, Sony put on Y120 to 
Y4JJOO and Nip pon Telegraph 
and Telephone (NTT) advanced 
Y50.000 to Y2.21m. 

Among stocks related to the 
currency redenomination, Hon- 
shu Paper added Y29 to Y589, 


Oji Paper Y50 to Y 1,200 and 
Dai Nippon Printing Y30 to 
Y2.530. 

Trading houses gathered 
strength on expectations of 
lower interest rates. Mitsubishi 
jumped Y25 to 71,020, and C. 
Itoh added Y21 to Y661. Stocks 
linked to consumer spending 
were also bought, with Nichii 
rising Y120 toYl,670. 

Bond prices made a sizeable 
gain on strong buying by deal- 
ers spar ted by reports that the 
Bank of Japan will allow 
short-term interest rates to ease 
further. 

The yield on the benchmark 
6.0 per cent government bond 
maturing in December 1997 
plunged from Wednesday’s 
4.465 per cent finish to a low of 
4.275 per cent in block trading 
on the Tokyo Stock Exchange. 

Turnover in the issue in 
inter-dealer trading reached 
about Y2,100bn, treble the out- 
standing balance of the issue. 
Institutions bought debts 
maturing around December 
1997 in lots of YBbn. 

On the Osaka Securities 
Exchange, the OSE stock aver- 
age bounced back on buying of 
export-oriented issues, closing 
154.20 points higher at 
22,838.89. Turnover expanded 
17m to 82m shares. 

Osaka Titanium climbed Y110 
to Yl,240 and Omron Tateisi 
Electronics Y90 to Y2.060, but 
Osaka Soda shed Y40 to Y 1,430. 

Hong Kong 

IN THE thinnest turnover so 
far this year, Hong Kong share 
prices recovered slightly as the 
steadier dollar offset worries 
about the US trade data. 

The Hang Seng index rose 
27.73 to 2,411.52 and the more 


broadly based Hong Kong index 
added 18.53 to 1,576.11 on 
turnover of only HKS653m. 

News that former stock 
exchange chairman Mr Ronald 
Li had been charged under an 
ordinance dealing with bribery 
came too late for the market. 

Blue chip gains included 10 
cents for Cheung Kong to 
HKI6.80, 15 cents for its affili- 
ate Hutchison Whampoa to 
HK$7.26, and 20 cents for 
Hongkong Land to HK$7.46. 

Australia 

A FEW large stocks dominated 
trading in Sydney, as most 
players stayed on the sidelines 
for today's US trade figures. 

The All Ordinaries index lost , 
8.6 points lower at 1,264.2 in j 
thin turnover of 98m shares. 

Among situation stocks, 
Peko-Wallsend added SO cents 
to A$7.50 on 4.58m shares after 
recommending that sharehold- 
ers accept a takeover offer 
from fellow mining company 
North Broken Hill. Industrial 
Equity, off 2 cents at ASl.56, 
was said to be a big buyer. 

Elders Resources edged up 1 
cent to AS2J21 on 2.88m shares. 


Singapore 

GAINS in Tokyo and Hong Kong 
helped lift Singapore shares in 
quiet bargain -hunting after 
Wednesday s falls. 

The Straits Times industrial 
index rose a modest 7.67 points 
to 861.67. 

Singapore Airlines recovered 
25 cents to S$9.40, while New 
Straits limes climbed 20 cents 
to SS2.90 and DBS was 10 cents 
higher at SS9.50. 
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REGIONAL MARKETS THURSDAY JANUARY 14 1988 WEDNE 

Figures In parentheses US Day's Pound Local Gross US 

show number of suds Dollar Change Sterling Currency Dtv. Dollar 

per grouping Index % Index Index Yield Index 

Australia (93) 97.92 7*51 9132 434 98.94 

Austria (16) 93.23 -02 75.99 79.29 234 93.46 

Belgium 148) 101.30 -0.4 8237 85.81 533 101.72 

Canada (127) 109.90 -0.4 89.57 102.78 103 11030 

Denmark (38) 114.66 -03 93.45 W23 3.02 11534 

Fmland (23) 10838 -1.0 88.75 9138 133 110.01 

France (124) . . — . 8135 +01. 6636 7031 4.21 80.99 

West Germany (94) 7232 +05 58-78 6138 3JB 7L77 

Hong Kong (46) 9224 +12 7520 92.04 5.71 9118 

Ireland (14) 10933 +0.4 8837 9439 4.78 10830 

Italy (94) 74.48 -13 60.71 67.08 235 7533 

Japan (457) 14137 +L4 11532 11332 032 139.47 

Malaysia 06) 11430 -01 93.40 11136 334 114.67 

StedS(14) 9606 +2.1 7837 2X50 131 94J3 

Netheriand 07) 9634 +03 78.44 80.71 558 95.98 

N«zSd(24J 7830 -03 63^ M39 534 78.71 

Norway (24) 103-46 -13 8432 8B.75 338 10535 

Singapore (26) 10030 +03 ffl-75 238 99.71 

SorthAfrfea (61) 13030 -0.4 106J2 8739 437 130.75 

S$n SSZ.Z1 13338 +03 10835 11230 330 1^35 

ioi\ 97 #,7 —A.) 79.61 8531 237 9731 

!w£riSd<53) 7836 +03 6333 6433 257 77.96 

. 13039 +03 10638 W66S 437 3*1.49 

USA <589) KXL28 +03 81.74 10038 3.69 100-29 

( 073 ) 10L36 +0 3 8231 84.97 3.99 10139 

Pacific Basin (682L™ 137.77 +13 11239 111.43 035 13603 

Euro-Pacific (1655) 123.24 +0.9 100-45 10034 139 ljE33 

North America (715) 100.79 +0.0 8235 100-44 335 10033 

Europe Ex. UK (642) 83.07 +03 67.71 7L28 332 ©34 

Pacific Ex. Japan (225) 9436 -03 76-91 W.M 5.07 94-56 

World Ex. US (1857) 12234 +0.9 100.12 10038 L% 12131 

World Ex. UK (2114) U2.46 +03 9136 MOM 233 1U30 

World Ejl So. Af. (2384) 113.99 +03 92.91 MO-71 ||2 1M35 

World Ex. Japan (1988) 101.04 + 0.0 8235 9431 334 ML01 

The World Index (2445) 11430 +03 93.00 l 00 -* 4 254 U3 - 46 

Ban ahMs 0*c 31. 1486 ■ 1D0; Finland: Dec 9, 1907 a 115337 (US S ladaO, 90791 (ItaredSaritagl asd 94.94 OLaaO. 

Copyrtglt. The Financial Times, Gddmn, Satis A Go, Wood Mackenzie & Co- LtdJ987 
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Deutsche Bank rumours 
pare gains in Frankfurt 


Socfiete Generate 
de Belgique 

Sham fito* (B Franc*} 


may be liable for $6.5bn in back 
taxes. 

Morgan Stanley fell $1% to 
$48 ft after reports that the 
company was under investiga- 
tion by the Securities and 
Exchange Commission, along 
with Spear Leeds & Kellogg, the 
largest specialist firm on the 
floor of the New York Stock 
Exchange, for possible illegali- 
ties in connection with the Ivan 
Boesky case. 

Federated Department Stores 
jumped to $3646. The com- 
pany announced late on 
Wednesday that Mr Donald 
Trump, the New York real 
estate developer, was seeking 
Federal clearance to buy at 
least $15m of its common stock 
and could even acquire a stake 
of IS per cent or more. 

Canada 

TORONTO stocks closed 
slightly lower on light volume 
after an erratic session in 
which traders mostly waited 
for Friday’s US trade deficit 
figures. 

Gold stocks benefited from a 

f ain in the price of bullion, up 
6.60 to $488.20 per ounce in 
New York. 


EUROPEAN markets took a 
mite of encouragement from the 
Joint declaration in support of 
the dollar from the US and 
Japan, but investors generally 
stood aside, preoccupied with 
the outcome of today’s US 
trade new s. 

FRANKFURT was hanled 
back from a bright start to 
leave prices mixed . an uncon- 
firmed rumours that Deutsche 
Bank was to cut its dividend. 
The Commerzbank index was 
12.8 higher at 1,269.6 and the 
FAZ index closed , just 3.14 np 
at 411.16. 

Deutsche shares ended DM7 
lower at DM384.50. The bank 
last year paid an unchanged 
DM12 dividend and a bonus of 
DM5. 

BMW made Strong headway 
with a DM18 gain to .DM467 as 
the market responded enthusi- 
astically to the group's new 
^"-series vehicles and to Its 10 
per cent rise in last year's earn- 
ings. The gain was not infec- 
tious, and vW lost DM2.50 to 
DM203 and Daimler DM2 to 
DM550.60. 

Machinery makers found sup- 
port, though, as Unde gained 
DM14 to DM536 and MAN 
added DM3.60 to DM143.50. 

AEG led electricals with a 
DM4. GO rise to DM178.50 as 
Siemens added DM5.20 to 
DM347.70. 

Insurers made ground, 
Allianz by DMI6 to DM1,137 
and Aachener and Hflnchener 
DM20 to DM700. 

ZURICH held steady in mod- 
est turnover amid a general 
reluctance to trade before 
today's US trade news. Senti- 
ment benefited from strength 
overnight in Tokyo and stable 
early trade in the dollar. 

Higher insurers saw Swiss Re 
Min SFrl50 to SFrl 1,760 and 
Winterthur add SFr50 to 
SFr4,725. Zurich rose SFr50 to 
SFr4,900. 

Among industrials, Brown 
Boveri slipped SFr25 to 
SFrl ,550 as its joint venture 
with Swedish group Asea - 
Asea Brown Boveri — said it 
expected to pay a dividend this 
year to its joint owners. 

Oerlikon-BOhrie fell SFrlG to 
SFr845, while Georg Fischer 
was unchanged at SFr660. Alu- 
suisse broke the trend with a 
SFr4 rise to SFr465. 

In foods and confectioners, 
NestlS was SFr75 stronger at 
SFr7,9G0 and Jacob s-Suchard 
remained steady at SFr£,000. 

Hoffmann-La Roche “baby" 
shares were quiet and steady at 
SFr9,126, while Ciba-Geigy 


London 


THE UK equity market 
remained fairly confident 
in the run-up to today’s US 
trade data, with the PT-SE 
100 index ending 10 higher 
at 1,743.4 after larger gains 
were trimmed by Wall 
Street’s uncertain start. 

The oU sector continued 
to attract speculation, with 
BP publishing its formal 
offer for BrftoiL The mar- 
ket Is waiting for the next 
move from Atlantic Rich- 
field, with has increased its 
stake in Britoil th is week. 

made a SFr40 advance to 
SFr2,440. S&ndoz put on SFrlG 
to SFr 1,700. 

BRUSSELS steadied with a 
lower bias. The cash index 
ended 11.29 off at 3.686.78. 

Reserve, the share of Sod£t6 
G4n£rale de Belgique, leapt 
BFrlSG to BFrS.Oie, a 6.5 per 
«»nt jump, in record turnover 
of 224,000 shares. Fellow hold- 
ing Groupe Bruxelles Lambert 
was off BFr70 at BFr2,210 and 
Cobepa held at BFr4,020. 

Trade elsewhere was dulL 
Utility Ebea slipped BEV70 to 
BFr4,470 and Intercom BFr50 
to BPW.430. Solvay fell BFrl20 
to BFr9,090 in slim trade, while 
Petrofina drifted BFrSO down 
to BFr8,700 with just 2,600 
shares traded. 

PARIS closed nervously 
mixed as the fillip of interna- 
tional moves to shore np the 
dollar gave way to renewed 
pessimism over the US currency 
before today’s trade figures. 

Profit-takers dragged finan- 
cial Issues lower throughout the 


SOUTH AFRICA 


THE HIGHER financial rand 
weighed slightly on. Johannes- 
burg gold shares in otherwise 
featureless trade which thinned 
almost to a standstill as inves- 
tors awaited today's US trade 
news. 

Among falling golds, Hargies 
was 60 cents easier 'at R24 and 
Randfontein ended R5 off at 
R250. Leading heavyweight 
Vaal Reefs, though, made a 
modest R4 gain to R322, though 
buying was light in a meagre 
market. 

In other minings, platinum 
Rustenberg slipped 25 cents to 
R28.25 and Impala held at 
R27.50. 

Industrials were fiat. ?■ 


session, leaving Roe *%**** 
off FFr205 at FFr3,246 and 
OFP down FFr36 at FFr846. 

Some blue chips found a foot- 
hold, however, withPeageot 
adding FFr26 to FFr895 and 
Thomson-CSF managing a 
FFr5.30 advance to FF*868-50. 
Elf stood out among oil issues 
with a rise of. FFr4.10 to 
FFr241. 

Bic, disposable pens to razors 
group, also shone with a FFr14 
Jump to FFr491 on news it was 
to sell its Dim unit to Sara lee 
of th e US. „ _ 

AMSTERDAM staged a slight 
recovery, but in meagre trade 
as investors baited their breath 
before today’s US trade news. 
The CBS all-share tendency 
index finished a net 0.7 highs' 
at 68.4. _ _ 

International favourites had 
mixed fortunes, with Unilever 
adding FI 2.50 to FI 104.70 but 
Akzo losing FI 1.20 to F1 89.80. 

Philips lost a further 40 emits 
to FI 25 as the market contin- 
ued to react negatively to news 
that net income for 1987 will 
fall from 1986 levels. 

Transport group Nedlloyd 
ended FI 6 stronger at FI 152. 

BULAN slipped further In 
depleted trade. The MZB index 
was 6 off at 993. 

Montedison, though, contin- 
ued to o utperfor m the market 
with a L27 gain to 13,325. The 
chemical group declined to com- 
ment on market rumours that it 
was preparing a large capital 
operation. 

Other bine chips slumped fur- 
ther, with Fiat down L33 at 
U8J2A5 and insurer Generali los- 
ing L650 to settle at L86.250. 

OSLO was weighed down by 
concern over the fall in North 
Sea oil prices. The all-share 
index fell 2.62 to 217.91. 

Saga Petroleum, which post- 
poned a fund-raising plan, was 
steady at NKrS7. Norsk Hydro, 
though, fell NKr3 to 
NKrl 50.50. 

MADRID crept higher in 
quiet dealing. The all-share 
index ended 2.18 up at 235.88. 

Banks built on the previous 
session’s strength, Vizcaya ris- 
- ing 50 percentage points to 
1,500 per cent of nominal mar- 
ket value. 

Market leader Telefonica 
added 5.25 percentage points to 
1 73.75 per cent of par. 

HELSINKI fell in doll trade. 
The Unites all-share index 
ended 0.9 per cent off at 535.3. 

STOCKHOLM finished 
largely unchanged in marginal 
trade, though some blue oops 
made moderate progress. 



Belgium’s 
Generate 
soars 6 . 5 % 


By Tim aefawn In Bnsmem 

JUST FOUR months after 
apparently seeing off a mystery 
smoker of to shares, the heat 
has once again been turned on 
Soti£t£G*n&sJe de Belgique. 

Strong baying of Belgium's 
largest c omme r c ial and Indus- 
trial holding company has been 
evident since the start of the 
year but yesterday's turnover 
of 224,000 shares easily sur- 
passed the previous record set 
last June and amounted to half 
the Brussels market's total 
transactions for the session. 

Shares in the group, np 
BFrl86, or 6.6 per cent, to 
BFr3,015 yesterday, have 
leaped by almost a third in the 
past two weeks when the index 
as a whole has done no more 
than mark time. 

As in July and August when 
rumours of a hostile bid for la 
Generate kept the normally 
somnolent summer stock mar- 
ket on its toes, brokers and 
bankers in Brussels appear baf- 
fled by what is going on. 

“Nobody knows, but everyone 
is telling stories,” one analyst 
said candidly, adding that he 
was pretty certain much of the 
buying was coming from Paris. 

Two intriguing differences 
stand out this time. Whereas all 
the purchases last year seemed 
to be concentrated on one tiny 
stockbroking firm, the buying 
this time is coining from many 
directions. The other new fac- 
tor is this week's report from 
Belgium’s Banking Commission, 
the government-controlled body 
which discreetly polices finan- 
cial activity, saying that “poi- 
son pill” defences are not per- 
mitted once a takeover bid has 
been announced. 

Market analysts say this 
could have given new heart to 
any predator put off by last 
September’s 60 per cent 
increase in the authorised capi- 
tal of Sori£t€ G£n£rale 


Company Notices 


Barings B.V. 

US$ 150,000,000 

Guaranteed Boating Rate Capital Notes due 2001 
Payment of principal and biterast guaranteed by 
Barings pie 


DIVIDEND NOTICE 
TO THE HOLDERS OF 

- EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
TOSHIBA CORPORATION 
(FORMERLY TOKYO SHBAURA ELECTRIC CO.) 

DESKMATEDCOUPONNO.GS 
(Action Required on or Prior to 30tti April 1988)** 



■raw Decent tow n (Mail as c* 
» "Coowanjn «• Oopomwy and tfw 
ad dwaundar n rapea of aim 
» -Common Sta**l HEREBY ONES 
Compon, Md In Vftyo. Japan on 
€l a Undent) rt 4 ten par him at 


BARINGS 


In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from January 15, 1988 to July 15, 1 988 
the Notes wflj carry an interest rate of 7%% pja. 

The interest payable on the relevant interest payment date, 
July 15, 1 988 against coupon n“5 wifi be 
US$391 .81 per Note of US® 1 0,000. 


Ccn Vf n f Jamn t» a m to h aw naw i 
pyq p rtt. Ran aa. me Foam Ftantec of German* 
&n q« P al *- .9 — Swaart anq 9m Urnmq Ann tofxcic. me um 
St " Wcn e g** 1 P*wn* am aiMM a «% tax 

a " lwlg gywre *2P*" emun dng u ma 


The Agent Bank 

® KRED1ETBANK 

S-A. LUXEMBOURG BOISE 




KOREA GROWTH TRUST 
Inte rna tio na l Dapoattory 
Jto LS ip la avMancing 
Bemfidpl Cwtmcslaa 
representing 1300 untts 

Notice Sharaby San «o«s UnMMHm 
Mt Korae Gram Treat tJedand a da- 
Wbatkmal Won XKLOOperDH aMSOD 
unto pwfthm an Janwey ZT, 1988 In tha 
Rapuolc ol KofWL 

PamMnts o# coupotiNo 8 of 8 m bM(m- 
Xonai Depository rt e ce lpta «■ be faada 
ta US Do l a n at one of tha Wtawtag 
aOoaa el Moryvi Ouanniy Tnat Coo+ 
pamrolNawVortc 
-eiuaaaia.SG AwanaadaaMi 
■ NMYM,30WntBnwlMy 
-London, 1 Angai Court 
-RtaMiaL 44-48 MataaerUaxIataNaa . 
- Ziatety 2S Si n imuHaiua 
The amourt o I (Man mail be the nit 
pro c eed^ of tae eala by the Raid of ihe 
Won amoatt to a fcmni oxchenge bank 

ta tfieRepuMe of Kona aria *ap°rnta 

on January 27. 198B. 

Hie pio ca ada oi its coupona pi — a nted 
attar January 27, 1888, wS be convsrM 
mao US dotars attha pnaeaSng apat ns 
me an kamm tot pnaraanoR, 
and wB be (SaMbuSd to taa UMiholdam 
In proportion to their reepecOve en dd e- 
manta and altar deduction of an tnaa 
and otangm of tha Depoataxy. 

KaKHra r aaMn o ta a country havtog dou> 
bia taxation treaty wUi the Repubac at 
Korea may obtain pevmant aMmfr cou- 
pons at a tower ran at tne Kortan 
noo-raaidBst ntthno Mnu tax, on oondi- 
Don may hatitah to etawr Bis Dapoahory 
or through one ot the Oee tanat ed tub- 
pavvn AU0W ■ i ■■ 1 1 mi mi anoMing w 
rieidaMe togMher M|» « Copy of 9» 
c U Mcai a of httxponrtor or a copy of 
tte paaport for tadWidnota. Thosa doeu- 
ma n t a ara raque at ad by tha Korean 


NOnCE TO SONO HOLDERS 
cstssEwmoNALEnei 


ChMiicSBmk 

TheBaWondhyoLal 

IheBanhStalgoLBL 

The Bank ua 

IheBancontagoUL 

namon.KMonnganan 

BaneaNadonanoalLai 


DEPOSmwrS AGENTS 


FtantawlflanBeny 


Mm*ua^£aro,si 


FartSmaanTm 

*na ta nte n.1batte h «Hta ta i 

RonK, Italy 
WwwBSy ' 
loenUig 




DMdandpayataa 
Q aaa UN Jap aneea 
■tamtegtaiQ 
S 132 
S -023 
' S2O40 

-S 88.16 
si3aao 


MaadOnamnNo-BBI 

nrtdMoayabla 
Jaooneee 
wa+nje n mn) 
a 194 
S 12AS 
s 

s mum 

SI2UI 


dance of mald enoe and vMiout Ihora the 
Ml ndael 2B^75 pet Kenan non-raaL 
dam «aH»Uno tax ws be rautaecL 
WBh reap ed a»dw Korea 6roanh Duat 
Prospectus and porsttamtadauae I8flm 
of «m Truat Dead nettca la alsa tSm 
«WL aa taom Mw 88, 1888, payment of 
coupon No 8 Mi do nada under deduc- 
tion of SB47S pet of tha Korea 
wEMrokangtax. 

OwfJW Th« Oonwaoy 

BraaaataOtBca.«PapodBaty. 


iwre re rofjha 

reapaettottre 
Unaobourg. Jtaaary 16. 198* 

THE W9CAL M 9IT 
8Auixaffl(amQK)ffiSE 


REA/3 JYSKEBAMC 
US$ 100.000,000 
Subordlnstod Roattno Rato 
NotosOus 199$ = 


ttaolng or me Notts, Note la hereby 
ghan diet far the tax nomha parted from 
Anuary ISh, 1988 to JJylWi. 1988 8i» 
Noaea «■ oany an tatarere naa of 7ML 
^Ktatang 8ia natgta Niiq, 

The cotaxn anoant so cakuhsad «■ bs i 
US* *131 ;for da n o atatal lt i ne of U8C- 
10300 end U81 9786.14 tar draft* 
aom crust 28400 a. 


Art Galleries 


ta NewMekCby 






nostmnt. ' 

London. rczRlEX . 
angonL ■ 

reahed Mtm irao dtae fcy aw aBta mWa a m at tae 




wway^huntareciB a TT g - > " l f 1 





ClJS S |,!,E D advertisement bates 


Appointments 


Retidamw Property 
BtofrwOppommiaas 


Personal 
Motor Care. Travel 
Contracts; Tenders 


<min. 3 

JkMsXrnfaL 3 ettn) 
£ £ 

1400 47B0 

2SS 41 - 00 

10J» 3400 

14.00 4800 

1300 4400 

1000 3400 

1000 34.00 

1300 4400 



^ggsaasg s. - 
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drM fits vSfi. 












